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The Public Order Act, -under 
which marches ' pud: political 
demonstrations , -are; controlled, . 
should be’ iietALdedj;,7and 
strengthened, says the Commons 
Home Affairs Committee. ;■ 
The Conservative majority . 
recommends I that - : the7 Home 
Secretary . shonid. . Keep .bis 
powers to authorise blanket 
bans on processions it he fears 
they will, seriously threaten 
public order. - ; ; __ ; 

But Labour MPs say existing - 
criminal and Civil Jaws are 
sufficient' to deal with violence, 
and that tire ywwer to ban - 
marches is . • wrong I and.' ' «ii v 
democratic. Page 3.- J ; 

Minister resigns . 

Turkeys lower House of Pariia- 
ment forced Foreign. Minister 
Hayrettin - Erkmen to' - resign 
from the Cabinet by -passing a 
censure : motion. ■- He. ' was 
accused . of. being ..too ..pro-. 
Western. Page 2 

Powell tax call 

Mr. - Enoch - Powell, attacking 
the Government’s economic 
strategy, particularly the failure 
to control Ipubtic expenditure, 
called for heavier taxation. 

Page 3 ■ - 

Gaza plan ; 

Israel is to begin building two 
settlements within a month in 
the Gaza Strip—^ move unlikely 
to improve /already strained 
relations .between :'Egypt and 
Israel £^ge 2 • . *. . 

•'■V’ »<»•>. ■- .'C-'.. ■' 

Life sentence y 

Park keeper Jtffia 'i , - 
was jailed for;iife.atJ 
for murder and arson. _ , „ . 
and, stranded Mrs. Susan Low- 
son, 25, at her Stevenage, home, 
then set £m to her -bedroom. - - 

Suicide verdict 

An inquest recorded a verdict 
of. suicide an the wife of a 
former . , -Buckingham . Palace 
employee, Georgina ■ Carlisle, 
46, who. book; an overdose of 
barbiturates' after being told to 
leave her -.home in the Royal 
Mews.. ^ .: ■: 

Detective {ailed 

Detective Constable David Chap* 
man, 35, who has Jeoe^ed 11 
commendations fdr-brarery and 
efficiency, was. jaded, for ' 18 
months at -the -Old . Bailey for 
his part in the theft of goods 
from a menswear- shop. : 

Found dead 

Managing' director of Pickford 
Heavy Haulage, Wiliam Hurst 
Smith, 53, of 'Saffron .Walden, 
Essex; was found dead with 
shotgun wounds. Foul play is 
not suspected: - _ :! 

Commuter record 

Three : Americans set up . a: 

commuting record ” of four - 
hours .26 ■ minutes between 
central London and central New' 
York,' uting .Concorde and two 
helicopters. ATaey were delayed' 
24 minates. at Heathrow. ~ 

Wages freeze 

A raider who grabbed a- bag 
containing £1,700 in staff wages 
at a -St Neofs, Huntingdon, 
supermartset dropped the cash 
andAnade off when a customer 
hit him 'with a packet of frozen 
beefbiogers. 


• GILT prices rose sharply and 
the Government Broker sold 
stack on a significant scale for 
the first tbne in six weeks. The 
Government Securities index 
gained 0-51.1o close, at 69.44. 
Page 24; Back Page 

• EQUITIES were influenced 
by the strength of gtlte and by' 
interest In .Oils oh - the pos* 
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sibaity of^Sandl Arabian pro- 
duction cuts pushing up oil 
prices. The FT 30-share, index 
rose 3.6 to 494.4. Page 24 

• GOLD finished at its highest 
level since July at ¥651.5, a 
rise of $4 from Thursday and 
$19 on the week. Page 23 

• STERLING Ten 55 points to 
close at $24135. Its- trade- 
weighted . index remained at 
76L5. DOLLAR improved to 
DM 1.7815 (DM 17765) on news 
of the rise in 1LS. prime, rates. 
Its trade-weighted index rose to 
83.7 (83^1 Page 23 

• WALL STREET was 2.91 Off 

D^iVf^itAnys .-wdi become 
almost under new 
. Council- for the Securities In- 
dustry" rules that demand 
predators give five days* notice 
of their intentions. Back Page 
snd Pa^ 3 

• TEXTILE MACHINERY 
Association exhibition, which 
was to have been staged in 
Birmingham’s National Exhibi- 
tion Centre in 1983, has been 
switched to Hilaii with a loss 
of somer.filOOra in revenue from 
visitors to the UK Back Page 

• MASSEY - F^GUSON of 
Toronto, the troubled farm 
equipment producer, will not 
be receiving :. federal Govern- 
ment aid.* Back Page 

• POET OF LIVERPOOL lost 
£2.54m in the first half of 1980, 
following a. £7.46m deficit for 
last year as a whole. Page 4 

• PORTUGAL'S national airline 
TAP is tn sign a cooperation 
agreement with . the Spanish 
airline Iberia that' could lead 
to a. . merger . of the two 
companies. Page 81 . . . 

• HONGKONG LAND and 
Jardine Matheson are: to enter 
ah ~' 'arrangement in ' which 
Jardine will sell, to Land assets 
in exchange for new Land 
shares.' -Page 21 

COMMIES 

• PffiKlNGTON ” Brothers, 
gh^makers, were under very 
strong pressure from inflation 
and overseas competitors. Sir 
Alexander ' 'PilMngton, ; chair- 
man,' told the annual meeting. 
Page 18 

|> WEIR, the Glasgow-based 
engineering group, announced 
: the "resignation of / Randy 
Spence, managing ^dirwitor of 
its main pumps division. Page -4 


Occidental plans 
to spend £625m 
on UK projects 


BY RAY DAFTER, ENERGY EDITOR 


OCCIDENTAL PETROLEUM 
plans to spend :$l^bn (£625m) 
on three major UK energy pro- 
jects. Dr. Armand Hammer, 
chairman of the U^.-based oil 
group, told the Prime Minister 
yesterday that the investment 
would result In “thousands of 
new jobs.” 

The three proposed projects, 
eShh expected to cost aboqt 
$500m, 'are: 

A floating production plat- 
form . to' exploit a new oil 
discovery close to the Occiden- 
tal group's Claymore Field in 
the North Sea. 

. A petrochemical plant near 
Peterhead, Scotland, to convert 
ethane gas into ethylene, a basic 
material for • the chemical 
industry. - 

• The reactivation of Occiden- 
tal’s on-off oil refinery plan for 
Canvey Island in the Thames 
Estuary. 

The announcement, which sur- 
prised and caused some scepti- 
cism within the U2C oil and 
chemical industries, was made 
by Dr. Hammer during a visit 
by Mrs. Margaret Thatcher to 
Occidental's Flotta oil terminal 
in the Orkney Islands, built pri- 
marily to handle the output of 
the Piper and Claymore fields. 
The equivalent of about 17.5 
per cent of UK oil consumption 
is flowing through the £250m 
terminal. 

Dr. Hammer, the 82-year-old 
founder of Occidental, said the 
company was planning to 


reinvest Its UK oil profits. "We 
have great confidence in the UK 
and in Mrs. Thatcher's govern- 
ment and we think the climate 
and atmosphere is jusc right 
for further investment" 

Few details were given about 
the schemes, only one of which 
— the production platform — was 
known to be planned by 
Occidental. Occidental and its 
partners — Getty, Allied Chemi- 
cal and Thomson — recently 
struck oil some 2$ miles north 


Background to Occidental’s 
plans. Page 22 

of the Claymore Field, while 
drilling a water injection well. 

The discovery is thought to 
contain recoverable reserves of 
about 50m barrels, sufficient to 
justify development using a 
floating, semi-submersible unit 
Once the field has been 
exhausted the platform can be 
moved. 

As the first step in the ex- 
ploitation of the new discovery 
Occidental has ordered a 
£250,000 . eight-well drilling 
frame from Blackwall Engineer- 
ing, a British Shipbuilders sub- 
sidiary. This frame will be 
positioned on the seabed, ft is 
understood that Occidental 
plans to order the platform 
from a British Shipbuilders’ 
subsidiary. 

Occidental’s plans for a 6m 


tonnes a year oil refinery at 
Canvey, in Essex, have been 
affected over the past decade by 
changed conditions in the oU 
products market and by plan- 
ning inquiries. 

The company originally 
obtained approval to build the 
refinery in 1971. Then the 
emphasis was on the proposed 
production of heavy fuel oil. 
In 1975 Occidental baited con- 
struction, largely because of a 
market analysis which showed 
there was likely to be faster 
growth for premium refined 
products, such as petrol and 
naptha, than for fuel oil. Plan- 
ning permission for the re- 
designed plant was held up 
while the Health and Safety 
Executive completed a two-year 
inquiry into safety standards in 
and around Canvey. 

Oil industry executives, facing 
dampened demand and increas- 
ing price competition, last night 
questioned whether this was a 
good moment to embark on UK 
refinery expansion. They also 
added that Occidental would 
still face stiff environmental 
opposition on Canvey. 

Occidental said last night that 
the plans would be "environ- 
mentally and locally accept- 
able.” However, it was conceded 
that the scheme, to turn North 
Sea oil into high grade products, 
was at an early stage and that 
planning permission had still 
not been obtained. 


Imports take record share 

car 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 




' . ' • A. C. STANLEY Holdings, 

Briefly m m ■ home decorating / materials 

Police -were looking for two group, reported first-half taxable 
Broadmoor patients, missing profits.- down by 35 Ter cent 
after- " i - coach trip to Poole, -from to £808, 122. Page 

Dorset 1 . . 18; Lex, »ack Page 

Milan's two airports- were para- m^YsON' Group, central beat- 
lysed' by 24-hour strike of 3,000 manufacturers, .reported 

airport workers. first-lialf losses of £236,238 

Thousands walked profits of £1.13m last 

Dublin because of a bus strike. .year^Fage IS 
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(Prices in pe»* unless Otherwise indicated), 
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NEW CAR sales In August 
reached - the second highest 
monthly total ever recorded. 
But according to- statistics 
issued today by the Society 
of - Motor Manufacturers and 
Traders, importers took a record 
63.8 per cent of the market 
.The Japanese market share 
in. particular jumped to 19.7 
per cent against 13.$ per cent 
in the same month last year. 

Meanwhile, BL had almost its 
worst month. The group’s 
market share dropped to 15.29 
percent only slightly ahead of 
the worst-ever 15.1 per cent in 
January. In August last year, 
BL’s share was 19.26 per cent 

After eight months of 1980. 
B-L has seen its bold on the mar- 
ket drop from 20.16 per cent 


BEST -SELLING CARS IN 

AUGUST 

-1. Ford Cortina 

70,821 

2. Ford Fiesta 

1W90 

3. Ford Escort 

10,981 

4. Austirv-Morris Mini 

9,743 

S. Datsim Cherry 

8,667 

6. Datsun Sunny 

7.929 

7. Yauxhall Chevette 

M41 

B. Morris Ital 

6,3*9 

?. Austin Allegro 

5,805 

10. Vauxhall Cavalier 

5,512 


to 17J29 per cent for the year 
so far, in spite of two heavily 
promoted, price^uttmg cam- 
paigns. 

Ironically, two companies 
which refused to be drawn into 


the price-cutting war among the 
car groups — Volvo and Voiks- 
wagen-Audi — improved their 

positions substantial)* 
August is usually a bumper 
month for new car sales because 
the new registration suffix is 
introduced — **W” this year. 

The SMMT statistics show 
registrations in August at 
231,776. a total surpassed only 
in August. 1978 (249,486). 

August this year was the first 
month to show an upturn since 
March, but the industry is still 
expecting a tough time during 
the remainder of 1980. Its 
forecast remains that sales will 
drop from 1.71m last year to 
1.5m. 

Continued on Back Page 
Detailed table, Page 4 


Cadbury set to regain Westward 


BY RAYMOND HUGHES, LAW COURTS CORRESPONDENT 


MR. PETER CADBURY seems 
set to regain control — at least 
for the time being— of West- 
ward Television, the company 
he confounded 20 years ago. 

.A High Court judge yester- 
day refused to ban an extra- 
ordinary meeting of Westward 
shareholders, called by Mr. 
Cadbury and his allies for next 
Wednesday. 

The meeting is to vote on 
removing six directors of the 
.company, including the present 
chairman. Lord 'Harris of Green- 
wich, and reinstating Mr. Cad- 
bury as chairman and Lord 
Lisburne as deputy chairman. 

The outcome is regarded as 
a " foregone conclusion. The 
Cadbury faction holds 50,000 ot 
the company’s 200,000 voting 
shares, and the holders of 
66,000 other shares have con- 
tracted to vote in his favour. 
-.'Hie ban had been sought by 
anti-Cadbury directors, led by 
Lord Harris. They said they 
had called a meeting to con- 
sider the resolution on -October 


17, and the earlier meeting was 
therefore unnecessary and 
invalid. 

They denied the meeting was 
.being delayed to keep them in 
control for as long as possible. 

After Mr. Justice Dillon’s 
ruling. Lord Harris said he 
would consult his colleagues 
over the weekend about 
whether to appeal. 

Whatever the outcome of 
Wednesday’s meeting, that on 
October 17 will still be held. 
The Harris faction hopes by 
then to persuade a majority of 
shareholders to change their 
votes. 

Nor will the October meeting 
necessarily be the end of the 
litigation. An action by Mr. 
Cadbury and his allies has ye I 
to come to court seeking to step 
the company taking steps to 
deprive Mr. -Cadbury, his wife 
--and son-in-law and Lord Lis- 
burne of their shares - 

That action is unlikely to be 
heard before December, when 
the Independent Broadcasting 
Association will announce 


whether Westward or one of its 
two rival applicants is to get 
the South West England com- 
mercial television franchise. 

Mr. Justice Dillon said it 
would be unfair to stop 
Wednesday’s meeting, as that 
would deprive Mr. Cadbury and 
Lord Lisburne of the fruits of 
their pending action— over the 
attempts to deprive them of 
their shares— before it had been 
tried. 

Westward’s directors were 
all motivated by a desire to 
promote the interests of the 
company and do all they could 
to get its franchise renewed. 

“I would not have thought 
it was beyond their common- 
sense to ensure that whatever 
resolutions are passed on 
September . 10. they can 

collaborate' in carrying on the 
day-to-day business of the 
company until October 17.” 

But, he warned, if they could 
not, the correct remedy would 
be for the court to appoint a 
receiver and manager of the 
company. 
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New rise 
in U.S. 
prime 

By Ian Hargreaves in New York 


PRIME LENDING rates in the 
UJS. jumped another half per- 
centage point yesterday, follow- 
ing further indications of the 
persistence of double-digit infla- 
tion. Citibank led the way to 
a 12 per cent prime rate, but 
was quickly followed by 
numerous other large banks. 

The size of the increase is a 
continuation of the upward 
trend that started on August 4 
when the prime rose from lOf 
per cent. It took Wall Street 
by surprise, since pressure on 
short-term rates had eased con- 
siderably this week as the bond 
market enjoyed its best rally for 
some time. 

However, official figures show- 
ing that wholesale prices went 
up by 1.5 per cent in August 
and that unemployent feU re- 
kindled the market’s fears about 
inflation and wiped out most 
of the gains registered earlier 
in the week. 

The violent fluctuations in 
prices and rates on the credit 
markets is causing serious prob- 
lems for securities bouses and 
for the huge backlog of Ameri- 
can corporations waiting for the 
right moment to enter the long- 
term debt markets. 

As the market rallied this 
week, one company. Union 
Pacific, was advised by its agent 
First Boston, to market a long 
planned $250m (£104m) deben- 
ture issue on Thursday. But 
having failed to place the issue 
yesterday. First Boston released 
it on free trading and its price 
fell by almost two points, in- 
creasing yields on the 30-year 
bond to 12.18 per cent from a 
planned 11.97 per cent. 

This movement was in line 
with the market, but will prob- 
ably deter other companies 
from bringing forward an esti- 
mated $4bn of new issues await- 
ing calmer markets. 

Mixed comfort for Carter, 
Page 2 
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Ailing Gierek 
may lose 
leadership 

BY CHRISTOPHER BOBINSK! IN WARSAW 


SPECULATION THAT a change 
of leadership in Poland was 
under way last night followed 
the announcement that Mr. 
Edward Gierek, the Communist 
Party’s First Secretary, had 
been taken to hosnital with 
heart trouble. 

The Polish Parliament meet- 
ing to discuss the recent wave 
of strikes across the country, 
heard a statement from five 
doctors that Ms beart condition 
had worsened. 

The Party’s politburo was 
called into session, strengthen- 
ing feeling that a successor to 
Mr. Gierek was being chosen. 

The party leader's absence 
from parliament had already 
given rise to suggestions that 
a leadership struggle was On. 

The communique on Mr. 
Gierek’s condition referred to 
“serious disturbances of the 
heart” and later the speaker of 
parliament wished the 67-year- 
old leader a speedy recovery. 

Mr. Gierek had come under 
unofficial fire from some hard- 
line Communists at home and 
abroad for his handling of the 
recent strikes, which brought 
big concessions to strikers’ 
demands for independent trade 
unions. 

The strikes followed an 
attempt to ration meat supplies 
by raising prices, ft was a wave 
of strikes following food price 
increases in 1970 that led to 
the downfall of Mr. Gierek’ s 
predecessor. Mr. Wladyslaw 
Gomidka. 

Yester day’s session of parlia- 
ment showed how Poland's 
economic and political ills have 
now emerged into public debate. 

Mr. Jozef Pinkowski, the 
country’s new Prime Minister. 


outlined Government pledges to 
striking workers over the past 
three weeks. 

In a lacklustre speech, he said 
that since the strikes, wage 
increases had been given to 3m 
workers. The minimum wage 
would go up by 20 per cent an d 
the working week would be cut 
from 46 hours to 42. ; 

Mr. Pinkowski promised to 
speed up work on reform and 
confirmed that a draft law limit- 
ing censorship would be pre- 
sented to parliament within 
three months. 

Mr. Andrezej Zabinski, a 
.politburo member, said that in 
the past few weeks “ the 
working class bad sharply and 
engrily reminded us that we 
.had paid too little attention to 
-what it had to say.” He atsn 
called for th eparty itself to 
be made more democratic, and 
said the party was paying “a 
high price ” for the way it had 
been running the country. 

But he did warn against “an 
escalation of demands ” and said 
that “ anti-socialist forces " 
could exploit the present crisis. 

Many of the speakers in the 
debate after Mr. Pinkowski 's 
speech criticised the role that 
parliament had played in the 
-past and Mr. Stefanski, a demo- 
cratic party deputy, said it had 
been robber stamping govern- 
ment decisions. 

Mr. Karol Malcuzylsfci, a news- 
paper commentator, attacked 
the “ paranoid '* methods of the 
censor's office, saying “propa- 
ganda methods have become 
more and more primitive ” and 
that these things must not be 
repeated. 

Gierek— a leader under attack. 
Page 2 


TUC cancels visit 


BY CHRISTIAN TYLER, LABOUR EDITOR 


THE TUC 'yesterday cancelled 
its visit to Poland, ending one 
of the most embarrassing epi- 
sodes for the leadership in 
recent years. 

It had been confirmed over- 
night that the TUCs hosts 
the official trade union federa- 
tion of Poland, were proposing 
a one-day visit next Wednesday 
for a three-man delegation, 
instead of a week-long trip for 
six. That was considered to be 
quite valueless in view of the 
delegation’s request to meet 
shopfioor leaders of the workers 
who had been on strike. 

The delegation met in 
Brighton before breakfast on 
the last day of the TUC con- 
ference and its decision was 
endorsed by the general council 
shortly afterwards. 

There was considerable anger 


at the way the delegation had 
been kept in tbe dark by the 
Polish authorities. But there 
was also anger at the way the 
controversy had been kept sim- 
mering by anti-Communists on 
the general council. 

At the general council meet- 
ing Mr. Moss Evans of the 
Transport Workers attacked 
Mr. Frank Chappie of the Elec- 
tricians, telling him that if he 
could not support collective de- 
cisions of the council be should 
get out 

Mr. Chappie, who for years 
has accused tbe TUC of soft- 
pedalling its criticism of 
Communist regimes while con- 
demning Right-wing dictator- 
ships. has freely expressed his 
views since the controversy 
Continued on Dick Page 
TUC reports, Page 4 
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TRUST LIMITED 1* 


Investment Portfolio of Gilts 

Directors Optimistic Statement on 21st July, 1980 
Funds now exceed £14% million. 

((The Directors take a most optimistic view of the prospects for Gilt 
Edged Securities and believe following the reduction of 1% in Minimum 
Lending Rate this trend will continue and will result in the shares of 
your company appreciating from their present level. 9 9 

Dividend 

The Directors have declared a fourth interim dividend of 3 J9p per 
share, making a total of 12.755p for the year ended 31st July, 1980. 

The Capital and Income shares were quoted ex-dividend on 1st 
August, 1980 aqd the dividend will be payable on lSth October 1980. 
They would also expect to maintain this dividend rate for the current 
year ending 31st July, 1981- 


% 


' - ( ■« " R 

Estimated Gross Dividend Yield (at the last offer price of 86-8 p xd?K 


_ _ sidents) paid quarterly, 

and the Capital shareholder a scrip issue of equal .value. 

Capital shares may not be held residents of the United Kingdom or Jersey. 

The Income and Capital shares are fisted on The StnckExdiangc, London. 

Daily valuation and dealing until Monday 18th May 198L 
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Christopher Bobinski, in Warsaw, analyses the developing struggle for political power in Poland 
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Edward Gierek: a leader under attack from all sides 


WHEN Mr. Edward Gierek, the 
Polish party leader, failed to 
turn up to a session of tbe 
Polish Parliament yesterday 
morning, nobody would have 
been surprised if it turned out 
that be bad resigned. 

This showed how fragile was 
his political position, at least 
inside the country. He has lost 
his standing with tbe population 
and is under attack from all 
sides within the leadership. 

The theme of his policies in 
recent years as the economic 
situation deteriorated was to 
muddle through and not take 
drastic decisions which might 
provoke unrest 

This explains his soft line 
towards the Church, towards 
dissidence, and the leadership's 
.lack of decision when it came to 
"economic policies. Now Mr. 
.Gierek is being attacked by the 
hardliners for his liberalism, 
which they say has led to 


Poland's economic and political 
crisis, while the reformers are 
against him because he never 
gave the go-ahead for thorough 
reforms of the economy. 


Mr. Gierek has maintained 
his position mainly by default. 
There is no shortage of poten- 
tial successors but the feeling 
was that none was strong 
enough to outpace the others. 

There is also the external 
aspect. Mr. Gierek is, after all. 
well-known in Moscow which is 
more than nervous about the 
present labour troubles in 
Poland. His disappearance now 
could heighten Kremlin fears 
that the situation is getting out 
of control. 

The leadership is fragmented 
— and one of the basic divisions 
is over how the new indepen- 
dent trade unions should be 
treated. This emerged last 
Saturday at the meeting of the 


party's central committee which 
decided to give the go-ahead to 
the new unions! 

By all accounts, the debate 
was ragged and the interrup- 
tions frequent, a sharp contrast 
to the traditionally dull meet- 
ings at which participants sit 
doodling while speakers deliver 
texts prepared and approved in 
advance. 


man who negotiated the agree- 
ment to give striking workers 
in Gdansk their independent 
union, argued a different line. 
He told the Plenum that the 
authorities must work with the 
new unions otherwise the coun- 
try would continue to face 
labour unrest. 


stay in ours ? " another 
demanded. Hardline speeches 
came from, local party leaders 
in Poznan, Bydgoszcz and 
Wroclaw, all major urban 
centres which experienced 
strikes. 


widespread strikes in the area 
this week. Nevertheless it is 
hard to see them letting influ- 
ence slip from their grasp with- 
out a struggle. 


The candidates 


Sharp contrast 


It was accepted by all that 
the concesison would have to 
be made but many thought that 
as soon as the situation 
returned to normal, the inde- 
pendent unions could be dealt 
with. 

“ We are taking a step to the 
right with the unions but that’s 
better than taking a step over 
the precipice," one speaker is 
reported to have said. 

Mr. Mieczyslaw Jagielski, the 


A similar attitude wag taken 
by the Gdansk party committee 
led by Mr. Tadeusz Fiszbacha. 
Their view was that if the party 
is to run the country efficiently 
and not degenerate, it must be 
balanced by independent insti-. 
tutions like trade unions. These 
arguments did little to calm 
the fears of those present, how- 
ever. 

“ What happens when the 
students want to start up their 
own union? " someone shouted. 
" What happens if 90 per cent 
of the workers join the new 
unions and only 10 per cent 


As for the succession, there 
are sereral candidates. First, 
there is the Silesian interest. 
Silesia ■ is Mr. Gierek's power 
base— he .was First Secretary 
there for many years before 
becoming party leader. Many 
of the central party institutions 
are staffed by people from 
there and the fact that Silesia 
is by far the most important 
industrial area In Poland makes 
it a formidable lobby. 

It is headed by Mr. 
Mieczyslaw- Grudzien. the very 
antithesis of a liberal but much- 
weakened .politically by the 


The other basic power group 
is the Warsaw Party organisa- 
tion headed by Mr. Alojzy 
Karkoszka which is a traditional 
recruiting ground for the 
higher reaches of power. Here 
there is Mr. Stefan Olstowski. 
a relatively young man reputed 
to be an advocate of those 
reforms necessary to bring the 
country out of the crisis and 
who was ready to agree to the 
new unions. 



v‘. 


Mr. Gierek: No surprise if he had resigned. 


But .Mr. Olstowski, too, sup- 
ports a hard line towards -dissi- 
dence and few expect him 
to favour any liberalisation in 
tbe wider sense. Mr. Olstowski 
is supported by the reformers 
hut it is unclear whether he has 
the backing of the party 


apparatus and the Government's 
administration. 

In the present climate of -un- 
certainty at party "headquarters, 
it is said that only Mr. Olstowski 
and Mr. Stanisiaw Kama; the 
man in charge- of the array, and 
security, are in fact still taking 


concrete decisions. 

Since the beginning of the 
crisis Mr. Kaiiia has stuck to the 
view that u& of force would 
be counterproductive for the 
authorities and some' speculate 
that he, too, is leadership 

material- '> 


Muskie unhappy about union aid Czech attack on strikers Soviet union leader 6 poorly’ 

BT PAUL LEND VAIIN VIENNA 


- BY DAVID BUCHAN IN WASHINGTON 


’THE CARTER Administration is 
ready to try to underwrite in- 
creased credit for the Polish 
..Government to buy more U.S. 
-grain and farm products, but is 
/unhappy about a cash contribu- 
4ion from the main UJS- labour 
.federation to Poland’s new inde- 
pendent trade union organisa- 
!tion. 

Against tbe advice of Mr. 
Edmund Muskie. the Secretary 
of State, tbe AFL-CIO this week 
approved an initial $25,000 
f £10, 350 1 to beip put tbe Polish 
trade union organisation on its 
feet. 

Mr. Lane Kirkland, the AFL- 
CIO president, was loudly 
applauded when he told his 


federation: J> The free trade 
union movement cannot advance 
in this world on little cat feet. 
I will not accept tbe suggestion, 
that we pussyfoot about it at 
ail.” Earlier, Mr. Muskie had 
expressed misgivings to Mr. 
Kirkland that cash from U.S. 
unions might be misinterpreted 
as subversive by tbe Soviet 
Union. 

Administration officials said 
yesterday that President Carter’s 
letter to European leaders urg- 
ing that the West do all it can 
to help Poland applied equally 
to the U.S. 

But the Administration has 
not yet decided formally to meet 
Poland's request for an in- 


crease in U.S. Government 
agricultural credits from 35 50m 
this year to $670ra next year. 
Mr. .Tim Starkey, Deputy Under- 
secretary for Agriculture, said 
yesterday that a decision would 
not be taken until late this 
month or early October. 

Polish officials from the 
central bank and Finance 
Ministry were in Washington 
this week providing the U.S. 
Treasury with information 

Mr. Starkey noted that each 
year some 70 countries sought a 
share in the U.S. agricultural 
credit programme of $2bn. Next 
year it would take the form of 
guarantees of commercial bank 
credit 


RUDE PRAVO. the central 
organ of the Czechoslovak 
Communist Party yesterday 
levelled strong attacks at un- 
named “ anti-socialist 

elements'' in Poland for tbe 
second consecutive day and 
drew parallels betwen the 
1968 crisis and invasion of 
Czechoslovakia and the 
current Polish situation. 

The newspaper charged that 
“ western anti -Communist 
centres " were stepping np 
their ideological subversion, 
and accused the West of wag- 
ing “ psychological war" 
against Poland and other 
socialist countries. 

The hard-line Czech leader- 
ship, warning that Poland was 


“ an important link in the 
socialist community " said the 
Czech experience was that 
counter-revolutionary forces 
not only attacked the socialist 
system frontally but from time 
to time 'strove for erosion and 
disruption from within. These 
forces also wanted to destroy 
the unity of the Warsaw Pact 
states. Rude Pravo added. 

The Czech papers have 
been much more critical of 
events in Poland than the 
media in neighbouring 
Hungary. Diplomats regard 
the flood of warnings 
emanating from Poland's 
neighbours as evidence of con- 
tinuing concern abont- the 
future course in Poland 


BY DAVID SATTER IN MOSCOW 


THE LEADER of the Soviet 
Unions first independent trade 
union. Mr. Vladimir Klebanov, 
was reported yesterday to be ip 
poor physical condition after 
treatment with strong behaviour 
modification drugs in a special 
psychiatric hopsital in Dneprop- 
etrovsk. 

Mr Klebanov, a former min- 
ing foreman from the Donbas 
region, tried in December. 1976. 
to organise a union which would 
fight for Sonet workers’ rights 
outside the official trade union 
structure. ' 

Mr Klebanov's grievances 
against the Soviet trade unions 
were s imil ar to those of the 
Polish workers against the offi- 


cial trade unions in Poland, 
which are- also part of the struc- 
ture . of Communist Party 
control. 

The Soviet trade union group 
was- disbanded after a series of 
arrests in early 1977 and Mr. 
Klebanov was' committed to the 
special psychiatric hospital in 
Dnepropetrovsk where Soviet 
dissidents have been held. 


According to a reliable report, 
Mr. Klebanov has since been 
receiving., continual .forcible 
injections of behaviour modifica- 
tion drugs intended for severe 
paranoids or schizophrenics. 

The effect has been to cause 
a severe swelling- of Mr. 
Klebanov’s face and to distort 


his features and. speech. His 
" complexion has become yellow 
and the effect of one of the 
drugs has been to distort his 
physical movements,, 

Mr. Klebanov has continued 
to insist that he is psychologic- 
ally normal and to denounce his 
detention in hospital as a form 
of repression, but this has only 
led to him being 'given extra 
injections of drugs with painful 
effects. 

‘ According to the report Mr. 
Klebanov is forbidden to walk 
in -the corridor and is only 
allowed out of -his room for one 
hour a day when 300 people at 
a time are taken for exercise 
in the hospital yard. 


Mixed comfort for Carter 


BY DAVID BUCHAN IN WASHINGTON 


GOVERNMENT figures 
. released yesterday showing a 
modest dip in unemployment in 
August and at the same time a 
continued surge in wholesale 
prices provided mixed comfort 
for President Carter, whose 
handling of the economy is a 
bedrock issue in the U-S. elec- 
tion campaign. 

. The unemployment rate edged 
. down from 7.8 per cent in. July 
to 7.6 per cent last month. The 
.Labour Department reported 
that total employment remained 
steady in August and the reason 
for the improvement was that 
more hiring in the broad manu- 
facturing sector outweighed a 
further decline in construction 
industry jobs last month. 

The producer or wholesale 
price index rose 1.5 per cent 
in August compared with the 
index’s 1.7 per cent increase in 
July, tbe Government an- 


nounced yesterday. Two-thirds 
of the August increase was 
blamed on food prices, aggra- 
vated by this summer’s drought. 

Wholesale food price changes 
take a relatively short time to 
show up at the retail level, and 
American consumers could be 
paying sharply higher prices in 
the shops just as the presiden- 
tial election enters its final 
weeks. 

The emerging, picture is of 
an economy recovering more ‘ 
.quickly than anticipated from a", 
recession "that has done less than 
expected to depress inflation. 
The Administration can draw 
some relief from the fact that 
its forecast of unemployment- 
rising to 8.5 per cent in the 
last quarter of 1980 so far looks 
pessimistic. Since the big in- 
crease in the number of people 
thrown out of work in April and 
May, the overall unemployment 


rate has shown relatively little 
movement 

But inflation is still high. 
Wholesale prices are a gauge of 
future consumer price move- 
ments. which are the most poll 
tically-sensitive measure of 
inflaion. Apart from food, how- 
ever, the Government reported 
that the rise In wholesael prices 
of .other goods moderated 
slightly. from July to August. 

The wholesale price Index last 
month stood , at 249,: with Iff© 
jis the base year of 100. 

The jobless rate for workers 
in manufacturing dropped a full 
percentage point last month, to 
9.3 per cent, reflecting a 
recovery there evident from 
other -economic indicators. But 
unemployment among construct 
tion workers rose another 2 St 
points in August to 18.3 per 
cent compared with only 10.5 
per cent last February. 


; Italy bomb 
, suspect faces 
extradition 


By David White in Paris 
A COURT in Aix-en-Provence, 
southern France, yesterday 
recommended the extradition 
to Italy of Sig. Marco Affatigato, 
can extreme right-wing activist 
■who was arrested in Nice a few 
.days after the Bologna railway 
-station explosion in early 
rAugust 

The extradition order has still 
.'to be endorsed by the French 
'Government 

* The Italian authorities had 
•Issued four international war- 
rants for Sig. Affatigato's arrest 
the most recent being for theft 
:and forgery of identity papers. 
Tbe 24-year-old Italian has 
received two prison sentences 
in absentia, one for attempting 
to rebuild a Fascist party in 
Italy, the other for assisting the 
escape of another man, accused 
of murdering two policemen and 
of taking part in a fatal attack 
jjp 1974 on the Italicus express. 
That man has already been 
Extradited. 

France’s extradition laws 
Stipulate that a person may only 
Jace trial on the charges for 
'.whicb he has been extradited 
’and that people cannot be 
4ianded over for political crimes. 
'1. However, the French have 
-recently bent this second rule 
jfbr what are considered serious 
'crimes. It has allowed the extra- 
Idition of several Italian activists 
of the extreme left, including 
two men suspected in the AldO 
Moro kidnapping case. 

Sig. Affatigato had been 
living openly in Nice for some 
months, working as a dish- 
washer in a hospital. He has 
claimed to have proof that he 
was in France at the time of the 
Bologna explosion. 


Inflation falls 

INFLATION in Argentina fell 
below 100 per cent last year — 
the first time it has done so for 
“more than five years, according 
-to cost-of-living figures released 
/by the Economy Ministry, 
Robert Lindley reports from 
Buenos Aires. The increase 
over the past 12 months was 88 
per cent, and the cost-of-living 
increase in August was 3.4 per 
cent, the lowest for more than 
three years. 


French trawlermen reject 


manning compromise plan 


BY ROBERT MAUTHMER IN PARK 


THE FRENCH fishermen’s dis- 
pute, whicb disrupted cross- 
Channel traffic for several weeks 
during the peak summer- holiday 
period, flared up again yester- 
day, when the Boulogne crews 
rejected a compromise settle- 
ment 


drawn up by the mediation com- 
mission to try to reconcile the 
position of the two sides of the 
industry. 


A draft agreement on man- 
ning drawn up earlier this week 
by a national mediation com- 
mission of government repre- 
sentatives, trawler-owners and 
fishermen, was rejected by 276 
votes out of a total of 510 at 
a mass meeting of Boulogne 
trawlermen. 


If the compromise on trawler 
manning levels had been 
endorsed by the fishermen, the 
boats would have sailed im- 
mediately with existing 22-men 
crews while a new agreement 
on crew sizes was being 
negotiated by a deadline of 
October 1. 



Mr. Erkmen: defeat over policy 


Demirel 


Cabinet 


shaken 


By David Tong* 

THE SURVIVAL of the present 
Turkish Government is in 


A CONSORTIUM of West 
German and French companies 
has signed a DAI 555zn (£129m) 
deal with the Soviet Union for 
delivery of plant and machinery 
for an aluminium smelting pro- 
ject in Sayansk. Siberia. 

The U.S. Government is 
known to have .had some reser- 
vations about the deal on the 
grounds that it might, under- 
,mine' restrictions on. .sensitive 
[exports; to the East- - But the 
y West German side feels that it 
haSoeen able to demonstrate to' 
Washington that this fear is" 
groundless. 

The accord was signed in 
Moscow yesterday between the 
Soviet foreign trade - organi- 
sation V/O Metallurgimport 
and the consortium, which com- 
prises Kloeckner Industrie. 
Anlagen, Duisburg, Kloeckner’s 
French subsidiary and KHD 
Humboldt Wedag of Cologne. 
Consortium deliveries for the 


As a result, the Boulogne 
fishermen will continue their 
seven-week-old strike, though it 
was not immediately clear 
whether they would resume 
their tactics of blockading ports. 
Most of the independent inshore 
fisherman, on the other hand, 
have returned to work and lifted 
their blockades of harbours 
along the Nonnandy, Brittany 
and Mediterranean coast 


But the compromise neverthe- 
less called for acceptance in 
principle of a reduction in the 
size of crews through the opera- 
tion of a shift system. 


Only 193 of the 510 fishermen 
voted in favour of the proposals 


The fishermen’s decision was 
a victory for the Communist-led 
CGT union, which had rejected 
the compromise from the start. 
The socialist CFDT, which 
claims that more than half the 
Boulogne fishermen are mem- 
bers of its organisation, 
favoured acceptance of the draft 
agreement, but did not formally 
instruct its ‘ members how to 

vote. 


doubt following a parliamentary 
vote yesterday which forced the 
resignation of Mr. Hayrettin 
Erkmen, the Foreign Minister. 

Mr. Erkmen had been 
accused by the opposition of 
neglecting Turkey’s relations 
with Arab world and of follow- 
ing policies which were linking 
Turkey too closely to the West 
A censure motion against his 
supported 230 deputies. This is 
four more than the number 
necessary to bring down the 
Government in a vote of confi- 
dence shows that if the opposi- 
tion remained united it could 
topple the minority Government 
of Mr. Suleyman Demirel. 

Air. Demirel has insisted that 
yesterday's vote cannot be 
treated as a vote of confidence, 
but he also faces censure 
motions against bis Ministers of 
Finance, Energy and Health. 

The Government has sought 
to strengthen Turkey's defence 
links with the West and has 
signed a treaty with Washington 
on the future of the U.S. bases 
in Turkey. It has said that by 
the end of this year it would 
apply for full membership of 
the European Community. At 
present Turkey is an associate 
member. 

Mr. Demirel has been press- 
ing for early general elections, 
believing that these would 
enable him to replace his 
present minority Government 
with one enjoying an absolute 
majority in Parliament. 


£129m Franco-German Siberia deal 


BY JONATHAN CARR IN BONN 


Soviet project, which aims tn 
produce 500,000 tonnes of 
aluminium a year, are due to 
start next year. 


A financial credit covering 
deliveries under the German 
part of the deal has .been 
arranged between the Soviet 
foreign trade bank and the West 
German concern. Ausfuhrkredit- 
GeseJlschaft. This credit is 
covered by a Goveroraent- 
backed guarantee. 

For the French part of the 
deal, worth' FFr 420m I included 
in "the overall total of 
DM 355m') a credit has been 
made available by a French 
bank consortium Jed by Societe 
General e. 

Parallel to this accord, 
Kloeckner and Company, -the' 
holding company run as a 
limited partnership for the, 
Kloeckner Steel, fuel and 
engineering interests. has 
signed a separate agreement 


with Moscow for the purchase 
of aluminium. Further details 
were not immediately disclosed. 

Originally Kloeckner and 
Alcoa, the U.S. aluminium con- 
cern, were to have been involved 
in. a joint project Under it. 
the . Russians would - have 
received an advanced 
aluminium smelter involving an 
electrolysis process and complex 
steering machinery. ■ 

Alcoa apparently withdrew 
when the U.S. imposed restric- 
tions on high technology trade 
with Moscow following the 
Soviet intervention in Afghani- 
stan. Some officials' in the U.S,. 
believed that the West Germans 
were trying ' to evade ' these 
restrictions in going ahead with 
deliveries. for the Sayansk pro- 
ject. and the matter was raised 
last week' during the visit to. 
Washington of Herr Hans 
Dietrich Genscher. the West 
German Foreign Minister. 


However, the West Germans 
insist that they stand by their 
declaration that they will not 
step into business which UR. 
companies lose because of 
restrictions imposed after 
Afghanistan.- They say that 
their v deliveries to the Soviet 
Union do not involve high tech- 
nology-only basic plant and 
materials. It is assumed that 
the Russians themselves are 
seeking to -provide the tech- 
no! ogical input from their own 
resources. 

"" The Germans also stress that 
the planned deliveries do not 
fall within the scope of the list 
of sensitive . products which 
Western countries have agreed 
not to export to the East 
The UJS. has "been seeking.- to 
have -the list expanded since 
the . '.Soviet ’/./ intervention in 
Afghanistan, .but./ European 
countries' have, so/ ■ far shown 
little- enthusiasm. 


Basque MP 
committed 


to prison 


A LEADING member of the 
radical Basque nationalist coali- 
tion in tbe Navarre regional 
Parliament who was detained 
last weekend for questioning 
under the prevention of 
terrorism Act, was yesterday 
committed to prison. Jose 
Antonio Urbioia. who is the 
deputy speaker of the Regional 
Parliament, is expected to face 
charges in connection with his 
alleged links with the hardline 
military wing of the ETA 
separatist guerrilla organisa- 
tion, according to the police. 

*'he new development in the 
so-called “ Urbioia case,” which 
has sparked off widespread pro- 
tests this week among radicals 
in the Basque country, is 
believed to be connected to a 
bid by the Madrid Administra- 
tion to have the local Basque 
"People's Unity” coalition 
declared illegal. The radical 
coalition has long been held to 
be a political front for ETA and 
was a statement by Sr. 
Urbioia to the effect that the 
coalition supported the aims 
and strategy of the terrorist 
movement that led to his deten- 
tion last Saturday. 


Israel to start work on 
new Gaza settlements 


BY DAVID LENNON IN TEL AVIV 


ISRAEL will begin building two 
new Jewish settlements within a 
month in the Gaza Strip, cap- 
tured from Egypt in 1967. The 
move is hardly likely to improve 
the already strained relations 
between Tsrael and Egypt who 
have just agreed to reopen 
negotiations on the future of’ 
Gaza and the West Bank of the 
Jordan. 

The new settlements will join 
six built earlier in the densely 
populated strip, and are part of 
a group of four. The other two 
to be built later, according to 
the Jerusalem Post 

Egypt is highly critical .of 
Israel’s policy of building 
Jewish villages in the occupied 
territories, which it regards as 
contravening the spirit of the 
Camp Darid Agreement to 
negotiate self-rule for ' the 
Palestinians living in the Gaza 
Strip and the West Bank. 

In a message carried to Egypt 
this week by Mr. Sol Unawitz, 
the U.S. mediator, Israel in- 
formed Egypt that it would end 
its settlement programme in the 
West Bank when It had built 
10 new settlements, bringing 


.the total to 85. 

However, no mention was 
made of the Gaza Strip, and it 
is now reported that the Govern- 
ment is also examining the 
■possibility of building a .new 
cluster' of settlements astride 
the border between the Strip 
and Israel. These will be located 
east of Rafah at the -southern 
end of the Strip and are plan: 
ned as part of a Jewish buffer 
region between Egypt and the 
towns of the Gaza Strip. - 


Originally the Jewish- settle- 
ments in northern Sinai were'to 
serve as a barrier along the 
traditional invasion route from 
Egypt to Israel, but these had 
to be abandoned under the 
peace agreement between Israel 
and Egypt. Israel has now 
decided to press ahead with its 
plan to construct the. barrier of’ 
settlements further north, in 
the Gaza Strip. 


Warning to 
investors in 
South 


Africa 


By Bernard Simon in Johannesburg 


U.S. COMPANIES with invest- 
ments, in South Africa will face 
growing pressure to. implement 
codes 'of fair labonr practice, 
according to pleading UJ5. ; civil 
rights campaigner, L Mr: Leon 
Sullivan. ' ' 


The Gaza strip with its popu- 
lation of over 400,000 Palest 
tinians — half of them refugees 
— squeezed into an area of only 
140 square miles ;is one of the 
most densely, populated areas in 
the world. 


Giving investors an edge in competitive world markets 


BY KATHRYN DAVIES IN COLOMBO 


FINANCIAL TIMES, published dally 
exedpt Sundays and holidays. U.S. 
subscription rates S365.00 par annum. 
Second Class postaga paid at Naw 
York. M.Y., and at additional mailing 
centres. 


THE FRAMEWORK for a fully 
liberalised economy has been 
created in Sri Lanka by eliminat- 
ing import controls, equating 
currency rates to realities 
and removing many restrictions 
on exchange control, foreign 
remittances and foreign travel, a 
Financial Times conference in 
Colombo was told yesterday. 

Mr. Upali Wijewardene, 
director-general of .the Greater 
Colombo Economic Commission, 
said that as a result of 
incentives offered to foreign 
investors by the Government 
since early 1978. Sri Lanka was 
proving to be a base for 
industrial expansion, with low 
costs giving investors an edge in 
highly competitive world 
markets. 

Within the last two years the 
commission had -approved- 121 
projects from 25 countries with 


an estimated total investment of 
3,353m rupees (£S6m), of which 
more than two thirds was foreign 
capital. 

Dr. W. IK. TiJakaratna of the 
Ministry of Finance and Plan- 
ning said that the Government's 
programme in the public sector 
was biased largely towards pro- 
viding the social and economic 
infrastructure in which higher 
levels of investment and produc- 
tion by the private sector would 
become possible. 

The Government would also 
welcome foreign participation 
in Sri Lanka's public corpora- 
tions which were in need of 
rehabilitation, review and the 
infusion of managerial talent. 
The Government’s number -one 
priority remained the reduction 
of unemployment, although 
even -if Sri Lanka achieve the 
high rates of investment en- 
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visaged over the next four 
years, there would still he 
450.000 out of work by the end 
of 1984. 

The social consequences of 
development policies should be 
given higher priority, said Mr. 
-J. B. Maramls of the United 
Nations Economic and Social 
Commission for Asia and the 
Pacific. Mr. Maramls said that 


in spite of low rates of overall 
growth and relatively low per 
capita income. Sri Lanka has, 
among the developing coun- 
tries, one of the highest indices 
when measured by the physical 
quality of life index. 

Its highly literate population, 
nationwide system of medical 
care,, comparatively, egalitarian 
disribution of income and assets 
and thriving democratic poli- 
tical system “ are social assets 
to he envied even by countries 
which may have attained much 
faster rates of overall- economic 
growth." 

Sri Lanka's agricultural sec- 
tor will continue to offer the 
greatest opportunities for meet- 
ing employment, export promo- 
tion and import substitution 
obectives. said Mr. Tun Thin, 
Director of- - the International- 
Monetary Fund's Asian depart- 


ment. Investments in agricul- 
tural infrastructure and irri- 
gation presently contemplated- 
in the Governments • medium- 
term investment programme 
would transform the environ- 
ment for field-crop agriculture 
in the 1980s. 

An upgrading of Sri Lanka's 
commercial laws was promised 
by the Minister of Trade and 
Shipping, Mr. Lalith Athulatb- 
mudali '‘Before, the end of this 
Government's period in office 
every possible commercial law 
should be up to date in this 
country," the Minister said. 

An unprecedented number of 
investment proposals have been 
put to the foreign investment 
advisory committee since 1977, 
the committee's chairman, Mr, 
C Chanmugam, told the con- 
ference. -The total foreign 
capital component of the 113 


projects approved in 1979 was 
R1214m — 15 times more than 
that in 1978. According to. the 
figures for the first six months 
of This year, foreign capital in- 
vestments total. Rl ,502m, more 
than that for the whole- of last 
year. 

There will be plenty of oppor- 
tunities for foreign .participa- 
tion in the various- types of 
commercial and industrial 
development associated with the 
Mahawell Ganga. development 
scheme, according to Mr. 
Gamin] Dlssanayafce, Minister 
of MahaweLi Development 


These opportunities would 
occur in agriculture, agro-in- 
dustries, fresh water fishing, 
hotels, tourism and recreation] 
housing and construction, manu- 
facturing- industry, textiles and 
garments. 


Mr: Sullivan, a diheetdr . of 
-General Motors, is the ' author 
of the.-.*LSuUIvan. principles," ■ a 
set of guidelines' which alms to 
encourage American 'companies 
in South Africa to improve 
their' black employees' living 
and working conditions. 

Some 140 companies, includ- 
ing almost . .all m/ajor U5. 
investors, have rigned the 
principles. About 325 ‘ U.S. 
investors in -South Africa are 
considered: large enough to 
warrant adherence to - the 
principles.. 

Mr. Sullivan, who is on his 
first .visit to South Africa, said 
he- would support action against 
U.S. companies • who were un- 
willing or unable to adhere to 
the principles* -failed to. or 
refused to h«fv& .their perfornm- 
ance monitored. 

He added that. he. would, ask 
the U.S/ Government to consider 
tax- penalties' aiitf 1 other sanc- 
tions against such companies. 
‘Tm going to turn the screws 
on you," he told members of 
tfi® American: Chamber .qf Com-, 
merce' in. Joharmeshurg^' \ . 

Companies’ ■ progress. jin. - iii- 
- pi emeu ting the. principles' Is 
1 mpnitored regularly by' a UJS. 
group of management consul- 
tants.. In -.tbeir last -report, 
issued late last: year, 22 com- 
panies rwere Jisted: as faaMwg ; 

* S«°4 ■ progress," 62 were mak- 
ing* "acceptable ■progress!’ and 
nine ; . heeded -ib ' .be M more 
active." "Businessmen in Johan- 
nesburg said a new performance 
report would be issued soon. 

• The Seychelles- Government ■ 

has withdrawn landing rights 
to South. African, 'Airways’, air- 
craft,- apparently, for political 
reasons. The " airline . had 
announced -earlier this week 
that its flights to Hong. Kong 
would in future; be routed' via ' 
Mauritius, and; admitted jester-' 
day - it had -had-- early warning 
of. the decision- : . 
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MPs urge more control 
over demonstrations 


BY RICHARD EVANS, LOBBY EDITOR 
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Mr. . Heseltine ' J&. particular 
anxioaa- to-se^- whetber-V.tl 
time between: the recom- 
mendation' that a building- tie 
listed and its formal addition 
to tbe list is too great' 

Be is asking local authorities 
to identify buildings of par- 
ticular importance- that they 
have recommended -which 
should be taken from the pipe- 
line and given priority listing. 
The Department of the 
Environment initiative was 
provoked by ^the demolition 
last month of the Firestone. 
Building in . west London^ 
which bad been recommended 
for listing. 

Mr. Heseltine said: - T greatly 
regret the events surrounding 
the recent demolition of the 
Firestone building. The build- 
ing was not on the statutory 
list of buildings of architec- 
tural and historic interest — 
which would have protected it 
over the Bank Holiday week- 
end — but it was known that 
my Department was con- 
sidering Its. addition to the 
list.” 

The Victorian Society said yes- 
. terday it had been concerned 
about the backlog in listing 
for some time “ and we much 
welcome tbe fact .that the 
Environment- Secretary is 
aware . of the . problem.” 
Hermione Hobhouse, secretary 
of the society, said it was 
unfortunate that there* had to 
be “a martyr budding”. before 
action . ynat taken,. 

She said that th e srpan number 
of inspectors available to in- 
vestigate buildings meant, full 
revisions of the original lists, 
due .to be carried out during 
tbe 1980s, would probably 
not now be completed until 
tbe tarn of the century." 
Thirteen part-time . inspectors 
evaluate buildings, the equiva- 
lent of four fun-time workers. 
Mr. Heseltine said there had 
been no reduction in staff 
since the change of Govern- 
. meat There were oyer 270,000 
buildings on the Estahd 73)00 
--€,000 were added each year. 


-THE CONTROVERSIAL Public 
.Order Act, 1936, through which 
.marches and political demon- 
strations are controlled, should 
.tie retained and strengthened, 
according to a report published 
i yesterday by a select committee 
: of. MPs. 

V- The Conservative majority on 
the Home Affairs Committee 
Recommends that the Home Sec- 
-retary -should retain his powers 
j. to Authorise "blanket” bans on 
.^processions if he fears they 
will seriously threaten public 
order. 

This provision and others 
were strenuously opposed by 
the Labour minority on tbe com- 
mittee, led by Mr. Ales Lyon, 
former Home Office Minister. 

The Labour MPs argued that 
existing criminal and civil laws 
were sufficient to deal with vio- 
lence and that the power to ban 
inarches was wrong and un- 


democratic in principle. 

The Home Office is conduct* 
ing a review of public order 
legislation following criticism 
of the violent picketing at Grun-. 
wick and the Southall and 
Lewisham riots. 

The main recommendations 
made by the committee, chaired 
by Sir Graham Page, Conser- 
vative AfP for Crosby, are: 

0 The criteria applied by police 
chiefs for imposing conditions 
on a march should be extended 
to include reasonable prospects 
of serious disruption to the 
normal life of the community, 
as well as of serious public 
disorder as at present. But the 
criterion for banning a march 
should remain solely the fear of 
serious public disorder. 

0 The provisions of the Public 
Order Act should be extended 
to cover static demonstrations 
as well as marches and pro- 
cessions. 


Unions seek changes in 
Labour agendas rule 


BY CHRISTIAN TYLER, LABOUR EDITOR 


TRADE UNIONS affiliated to 
, the Labour Party have begun 
their campaign to have the 
party’s constitutional battle 
settled at the Blackpool 
conference next month. 

Mr. David Basnett, of the 
General and Municipal Workers 
Union, has written to Mr. Ron 
Hayward, general secretary of 
the party, urging the national 
executive committee to re adopt 
flies' three-year rule governing 
conference agendas. 

The. unions, he says, believe 
that the rule should be rein- 


stated for constitutional issues 

Unions are demanding more 
Influence over the party’s finan- 
cial management as a condition 
of raising their affiliation fees 
to the full amount suggested by 
a commission of inquiry. The 
same pressure may be put on to 
secure the three-year rule 
although the threat has so far 
remained unstated. 

The affiliated unions, with a 
total of 6m votes at the party 
conference, will meet again on 
the eve of the Blackpool 
gathering. 


Powell calls for tax rise 


BY RICHARD EVANS, LOBBY EDITOR 


MR. ENOCH POWELL attacked 
the Governmentriast night over 
its economic strategy, parti- 
cularly the failure to control 
public expenditure, and sug- 
gested the answer was to ** tax 
heavily, ruthlessly and compre- 
hensively.*’ 

Be told a conference of the 
Royal Institute . of Public 
Administration, at . Nottingham 
that there was no other honest 


way to restore within the avail- 
able timescale the proper 
financing of public expenditure. 
“If that counts as a U-turn so 
be it.” 

Mr. Neil Kinnock, Opposition 
spokesman on education, said 
the Government's economic 
strategy was ruining Britain’s 
economy. Another two years 
without substantial change 
could depress industry to the 
point of no return. 


0 The organisers of any proces- 
sion should be required to tell 
the local chief constable of their 
plans 72 hours in advance. This 
could clearly have the effect of 
banning flying pickets. 

Sir Graham said the public 
wanted a recommendation of 
this sort Fines of up to £400 
would .be imposed on organisers 
for breaking the 72-hour notice 
rule. 

The report suggests the police 
should be encouraged to control 
the use of flags, banners and 
emblems likely to provoke a 
breach of the peace. 

Fi/tft report from i he Home 
Affairs Committee, session IP79- 
1980; the law relating to public 
order; SO £3.90. 

Decline in 
wine trade 
deepens 

By Gareth Griffiths 

WINE SALES In the U.FC are 
continuing to slow down with 
no sign of any immediate 
upturn according to figures 
released by the Wine and Spirit 
Association yesterday. 

Customs and Excise wine 
duty figures for May showed a 
37.8 per eent fall compared to 
the same month last year. The 
monthly total of 25,195,700 litres 
was 11,972,800 litres down on 
the 1979 figure. 

This dramatic fall is mislead- 
ing and overestimates the weak 
position of the wine business. 
Wine sales have been doing 
badly this year but comparisons 
with 1979 are distorted by heavy 
pre-Budget buying then. But 
the wine trade is still worried 
that the 1980 figures are well 
down on 1978. 

A more realistic guide to the 
state of business is tbe moving 
animal total of wine on which 
duty has been paid. To May 
the total was np 5.Z per cent 
on 1979 but the increase had 
slowed down from 11.4 per 
cent in April. That slow down 
is likely to'berepeated in figures 
for the summer months. 

Heavy wines, mainly ports, 
have borne the brunt of the 
decline. Light wines, because of 
promotion of cheap table wine 
by several supermarket chains, 
have held up relatively well • • 


Publishers 
bid to end 
misuse 
of copiers 

By Raymond Snoddy 

THE Periodical Publishers Asso- 
ciation. which represents nearly 
80 per cent of Britain’s maga- 
zine publishers, has drawn up a 
code to try to prevent multiple 
illegal photocopying of their 
publications. 

The association claims local 
education authorities are the 
main culprits and that their re- 
source centres are running off 
multiple copies of books and 
articles for schools. 

“ This is happening on a very 
grand scale. Thousands of copies 
are being made of magazine 
articles,” Mr. Gordon Hurst, 
secretary of the Periodical 
Publishers’ Association copy- 
right committee said. 

The association's Code of 
Fair Practice aims to lay down 
the law and see it is obeyed. 

Single copies for personal 
study, filing or space-saving are 
permissible under the code, but 
not copying to evade purchase, 
for anthologies or for sale. 

Mr. Hurst said the Music 
Publishers’ Association bad 
taken legal action against 
Wolverhampton Metropolitan 
Authority and had won an out 
of court settlement 
Several bodies are investi- 
gating how to cope with such 
infringements of copyright, and 
the Department of Trade is 
preparing a Green Paper on tbe 
subject 


500 forestry jobs saved 


BY RAY PERMAN, SCOTTISH CORRESPONDENT 


MORE THAN 500 forestry jobs 
threatened by the dosure of 
the Fort William pulp mill have 
been saved by export contracts 
for 200,000 tonnes of Scottish 
pulpwood a year to Scandinavia. 

The Forestry Commission 
said yesterday that shipments 
will begin in November — at 
about the time Wiggins Teape’s 
pulp mill is to dose with the 
loss of 450 jobs. 

The export contracts have 
been agreed with a number of 
companies, mostly in Norway 
and Sweden, and will last 


for three years. They were 
negotiated by the commission 
in dose co-operation with 
private suppliers and timber 
merchants, which will provide 
half the wood. 

Prices being paid by the 
Scandinavians are not being 
disclosed, but the commission 
said they would be roughly 
similar to levels obtained up to 
now in Scotland. 

- However, Sir David Mont- 
gomery. Chairman of the 
Forestry Commission, said that 
exports were regarded as a short 


term measure designed to safe- 
guard jobs in forestry and trans* 
port which would otherwise be 
lost by the dosure 
The main aim of the commis- 
sion would continue to be the 
promotion of alternative wood 
processing industries in the 
Scottish Highlands. This had 
been made clear to all pros- 
pective buyers from Scandinavia 
and the terms of export con- 
tracts would enable the commis- 
sion to respond to any new pro- - 
posals for using the wood in 
Scotland. 


Duport Steel to shed 275 jobs 


FNANCIAL TIMES REPORTER 

DUPORT STEEL is to make 275 
people redundant at its Llanelli 
works by the end of the year, in 
addition to the 300 laid off in 
April. 

The privately owned com- 
pany, which employs about 
1,350 people, said that the new 
cuts would affect its output 
capacity only slightly: Tbe com-, 
papy felt it was in tbe trough 
of the recession, and was boping 
for a recovery in demand 
towards the end of the year or 
early next year. 

The Perkins diesel engine 
company at Peterborough is cut- 
ting 150 administrative jobs, 
after making redundant 900 pro- 
duction workers earlier in the 
year. It has blaiped fierce inter- 
national competition and the 
recession for the cutbacks. 


With a total workforce of 
9,000, Perkins is the world's 
biggest manufacturer of diesel 
engines, exporting 85 per cent 
of its output. 

Racial, the electronics group, 
confirmed -yesterday that it 
would have to make up to 650 
redundancies and retirements at 
its Decca subsidiary in order to 
bring the company back into 
profit. 

Racal said that there will be 
350 redundancies, out of a total 
workforce of 7,000, due to a 
slimming down of the com- 
pany's small boat radar opera- 
tion. 

There were also up to 350 
people near or at retirement age 
at Decca who were to lose their 
jobs. 

The Aladdin vacuum flask 


factory in Hartlepool made 90 
workers redundant yesterday 
because of falling demand 
Only last month the company 
put tbe total workforce of 350 
on a four-day week in a hid to 
avoid pay-offs. 

Tbe closure of two clothing 
factories at Chatteris, Cam- 
bridgeshire — Katerina Fashions 
and Tony Powell Sportswear— 
is to make 80 people 
unemployed, mainly women; 
the companies blame tbe reces- 
sion. 

W. A. Gould Holdings is to 
close its luggage and sports bag 
factory in Kettering, Northantis, 
because of a fall in demand. 
About 40 workers will lose 
their jobs. Production is being 
transferred to the company’s 
Walsall plant 


Outline of dawn raid regulations revealed 


BY CHRISTINE MOiR 

THE DAY of dawn raids fis over. 
At least tiie Council tor the 
Securities Industry hopes so. 

The broad brush regulations 
foreshadowed yesterday — 
details have yet to be supplied 
by t be working party and the 
Stock Exchange in time for tiie 
October 2 CSI meeting — will 
outlaw surprise attacks on more 
than 15 per cent of a company’s 
shares. 

Below tbaf level, tbe council 
hopes, companies will not mind 
share stakes changing hands 
and predators wall not be 
willing to mount expensive 
market forays to snatch them. 

However, should that forecast 
prove incorrect, "the council 
wilt stand ready to reduce the 
level of 15 per cent or to make 


regulations covering acquisi- 
tions in this area, if for any 
reason this proves to be neces- 
sary.” 

In these words the CSI under- 
lines its determination to end 
one of the market’s favourite 
occupations this year. It "has 
so wish to interfere unneces- 
sarily in market operations,” 
according to yesterday’s docu- 
ment, “but recent history has 
demonstrated the need to 
balance the interests of the 
raider against the widely-held 
views about the need to protect 
the interests of the target com- 
pany and its shareholders.” 

From now on any predator 
which wants to buy more than 
5 per cent of tbe voting capital 
of a company, thereby taking its 


own stake to 15 per cent nr 
more of the equity, will need to 
give five days’ notice 

Market operators, who have 
conducted 10 dawn raids this 
year, had expected that some 
delay would be built into the 
new regulations, but few had 
expected it to be of this length. 

Tbe Stock Exchange's own 
Investigative committee, which 
studied the controversial De 
Beer's raid on Consolidated 
Gold Fields in February, had 
ordy recommended a half-hour 
notice period. 

That modest interruption to 
the market met stiff opposition 
within the Stock Exchange 
Council but it has been over- 
ruled by the CSI announcement. 

The CSI has left it up to the 


Stock Exchange only to sort out 
the detail of the tender offers 
which will normally replace 
dawn raids. 

Whichever method is chosen, 
the operation — after the notice 
period — will start at 9.3(5 am 
and continue until 12.30 pm. 
normally without the shares 
being suspended. 

Buyers will also be permitted 
to make partial offers if they 
prefer these to the tender 
system. But the CSI has firmly 
decided against making this the 
only method of obtaining a 
stake below the 30 per cent 
which triggers off a full bid. 

Predators will not under the 
CSI rules, be able to use the 
loophole in the disclosure pro- 
visions of the Companies Acts. 
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BLADE ON THE FEAT 


Elliott, Oka Markham and Tbm Conti with Pheobe 

NichoHs, produced m association with PFH Ltd 




SEVEN AGES, a now Adult Education series 
looking at how people change throughout their 
life span 
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NOBODY’S PERFECT, a new comedy series ah 

ihe ups and downs of an Anglo-American 

marriage, starring EU ri n r Stritch and Richard 
Griffiths 


THE ffiG MATCH, with top soccer comma 
Brian Mocre moving to Saturday night to 
introduce highlights ok the day's lag gam 
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WEEKEND WORLD, IWTs weekly current affairs 
programme, prwwsnted by Brian Walden on 
Sunday at noon 
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CREDO, IWTs currant aHaira programme an. 
religious and moral issues 


PLAY YOUR CARDS BIGHT, a qai* show basted 
by Bruce Forsyth 


METAL MICKEY, a new comedy sales about a 
well-meaning robot who becomes part af a 
typical London family, fe a t u ring Irene Bondi 


THE LONDON PROGRAMME, tbe currant affairs 
p ro y a m ine for the Londo n area, lnftodaced by 
Godfrey Hodgson. 


SEARCH FOR A STAR, a new series of tbe 
television talaut *how, searching for stars af the 
future, basted by Steve lanes 


FANCY WANDERS, a new comedy t 
Dave King and Joe Marcell 


i starring 
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London Weekend 
Television 
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Why canned sprats are something of a red herring 


WHEN IS a sprat not a sprat? 
Answer: when it is canned 
for sale in the UK. Then it 
most be called 44 slid,” writes 
Richard Mooney. 

British fish, cannexs 
that this situation, which re- 
sults from the ludicrous 
tangle of UK food labeffing 
regulations, is costing them a 
large slice of the home mar- 
ket and denying the country's 
fishermen a potentially valu- 
able outlet for their catch. 

The trouble Is that British 
consumers seem to find the 
term slid every bit as un- 
appetising as sprat. So the 
canners want to call their 
canned sprats “Scottish sar- 
dines ”or“ brisling sardines," 
names they believe would be 
less offputting. 

Before the cry of b decep- 


Air show 
boost for 
industry 
orders 


By Michael Donne, Aerospace 
Correspondent 


BRITISH aircraft companies are 
confident of clinching orders 
worth several hundred million 
- pounds after the business days 
. of the Farnborough Inter- 
national Air Show this week. 

Mr. Eric Beverley, commer- 
cial director of the Dynamics 
Group of British Aerospace, and 
president of the Society of 
British Aerospace Companies, 
said yesterday it was widely 
accepted that the air show was 
the best ever staged by the 
industry. 

Trade attendance is estimated 
at more than 50,000 visitors 
from more than 100 countries. 

Many officials from the 500 
British and overseas companies 
taking part in the exhibition 
echoed Mr. Beverley’s view. 

While it is accepted that 
many orders announced during 
the show — over £200m worth, 
including £100m for the up- 
dating of the UK air defence 
system — were the result of 
months, and even years of 
negotiations, it is also acknow- 
ledged that the thousands of 
separate business discussions 
held during the week are likely 
to result in many new contracts 
in the near future. 

It is difficult to place a precise 
figure on the value of such 
business, but spokesmen believe 
that it could run into several 
hundred million pounds, and all 
those to whom I spoke were 
dearly delighted with the oppor- 
tunities the show had created. 

The recession has had little 
effect on the aerospace industry, 
and order books are full across 
the industry, from civil and mili- 
tary airframes to engines, elec- 
tronics, and components and 
equipment 

If the UK aerospace industry 
has a problem, it is one at 
shortage of skilled labour — a 
point repeated many times dur- 
ing the week. 

The show is given over to 
the public this weekend, with 
more than 200,000 people ex- 
pected to watch the best dying 
display yet staged in this 
country. More than 80 types of 
aircraft will take part, ranging 
from the Royal Air Force Red 
Arrows aerobatic team and the 
big air-liners, such as the Air- 
bus and TriStar, to the smallest 
types, such as the new Edgely 
Optica observation aircraft. 


Hafren-Sevem 
TV posts for 
Lord Hooson 


Financial Times Reporter 
LORD HOOSON, the former 
Liberal MP, has been named as 
chairman of all three boards at 
Hafren-Sevem Television, the 
sole contender for the Wales 
and West of England ITV 
franchise held by HTV. 

Hafren-Sevem announced its 
line-up of directors yesterday, 
and said the company would 
have three boards: a main board 
and local boards for the West 
and for Wales. 

Among the directors named 
were Olympic gold medallist 
Lynn Davies. ex-Welsh rugby 
captain Clive Rowlands, and 
fashion designer Laura Ashley, 


OBITUARY 

Former Dean of 
St. Paul’s dies 
in New Zealand 


THE VERY Reverend Dr. 
Martin Sullivan, KCVO, former 
Dean of SL Paul's, London, died 
in Auckland, New Zealand, yes- 
terday. Dr. Sullivan was Dean 
of St Paul's from 1967 to 1977. 
He was 70. 

Bom in Auckland, he was 
Archdeacon of London and a 
canon of St Paul's before being 
appointed Dean. Last year he 
was made Knight Commander 
of the Royal Victorian Order, 
but as a clergyman he was not 
■referred to as “sir.” 

During his tenure at St. Paul’s 
be was sometimes criticised by 
more staid churchgoers as being 
a controversialist. During the 
London run of the stage show 
“Hair," he held communion 'at 
the cathedral for the cast 


tion" goes up It should be 
pointed out that while sprats 
certainly are not sardines 
from a zoological standpoint, 
neither are they slid, which 
is the Norwegian word for 
young herring. Under label- 
ling regulations as they stand, 
however, slid is all they can 
legally be called in the UK 
once they are pnt In cans. 
Amazingly, even the correct 
name of sprat is ruled out. 

They could be called “ bris- 
ling" if it could be guaran- 
teed that the cans contained 
no young herring, which can 
only be called slid. But this 
is impossible since the two 
species frequently swim to- 
gether and it would not be 
feasible to separate them be- 
fore canning. 

Consumer tests carried out 


bv the Canned Food Advisory 
Service (CFAS) have shown 
that when the name is not a 
factor few consumers can 
distinguish between canned 
sprats and canned sardines, 
and those who can rarely 
have a taste preference be- 
tween the two. The ca oners 
claim, therefore, that the 
principal of “ passing off" 
does not apply since the dis- 
tinction between the two pro- 
ducts is not one of quality. 

In the UK 60m cans of 
imported sardines, worth 
£20m at shelf prices, are con- 
sumed each year. But sales 
of slid are negligible. British 
processors believe they could 
win a substantial share of the 
home market If their product 
was not saddled with the 
name slid. 


Export experience tends to 
support this contention. Des- 
cribed as Scottish, Cornish, 
Irish and brisling sardines, 
between 30m and 35m cans of 
British-caught sprats are ex- 
ported annually, indicating 
that foreigners find the pro- 
duct appealing under those 
names. 

The ca liners’ problems 
began in 1915 when a Portu- 
guese producers won a British 
court ruling reserving the 
name sardine for the young 
of sardina pilchardus (pil- 
chards). Previously the 
term had been used to 
describe any small oily fish 
packed flat in cans with the 
heads removed. This is still 
the case In most other coun- 
tries, including the U.S. 

In view of the strength of 


the consumer protection lobby 
in Britain, the canners will 
bave to battle very hard 
indeed to have the 1915 ruling 
reversed. They are trying to 
enlist the support of the con- 
sumer associations in their 
fight, however, and if they 
succeed victory is not ont of 
the question. 

CFAS' claims sprat “sar- 
dines” could win a big 
enough share of the home 
market to provide work for 
an entire fish processing fac- 
tory. Extra jobs would also 
be created in the can manu- 
facturing Industry and some 
of the pressure on the fishing 
Industry would be relieved. 
With unemployment at its 
present level, this argument 
could just tip the scales in 
the canners* favour. 


Liverpool port loses £2.54m 


BY RHYS DAYID 


THE PORT of Liverpool lost 
£2. 54m In the first half this year 
and the volume of traffic 
through the port fell 15 per cent 
on the same period of 1979. The 
company has also warned that 
conditions are deteriorating 
and this will be reflected in the 
full year results. 

The loss, announced yester- 
day by new chairman Sir John 
Page, follows a £7.46m deficit 
last year and is expected to lend 
urgency to a major study of the 
port by the National Ports 
Council and. the Mersey Docks 
and Harbour Company for the 
Department of Transport This 
is expected to be with the com- 
pany's board in a matter of 
weeks, and is likely to suggest 
a number of harsb options for 
restoring profitability. 

The port's problems are being 
blamed mainly on the UK 
recession, but Liverpool has had 
extra difficulties. Dockers 
brought the port to a standstill 
earlier this year in support of 
the national steel strike at a 


cost, according to Sir John, of 
£lm in revenue. 

Since the strike UK steel 
exports, a significant proportion 
of which pass through Liver- 
pool, have been badly down. 
Port officials also fear that 
under its new management the 
British Steel Corporation will 
reduce its involvement in Far 
East export markets, which are 
served by Liverpool. 

The port has also been 
affected by the decline in UK 
exports to the U.S. 

The port, which emerged in 
its present form less than 10 
years ago after the previous 
Mersey Docks and Harbour 
Board had been made bank- 
rupt, claims to bave increased 
productivity by 30 per cent 
since 1978, mainly by reducing 
its labour force, but the high 
cost of rationalisation is one of 
its main burdens. 

In the first six months of this 
year a £960,000. out of £2.54m 
losses, represents funds set 
aside for severance payments to 


non-re gistered dock employees 
who volunteered to leave the 
industry by the end of the year. 

In the first half of this year 
a total of 212 non-registered 
workers left the company, bring- 
ing the total down to 3,337 and a 
further reduction is being 
sought. The number of regi- 
stered workers has been reduced 
by 157 this year but a further 
500 are due to go. The port 
has a new problem, however, 
with the decision of the private 
stevedoring company T and J 
Harrison which employs 168 
dockers to cease handling cargo 
from September 30. Under UK 
port practice other cargo 
handlers, the biggest of which 
in Liverpool is the Mersey 
Docks and Harbour Company, 
are obliged to take on the 
redundant dockers but the port 
employers have said they are 
unable to do so. 

Sir John, who took over in 
Liverpool earlier this year from 
the chairmanship of the soon to 
be disbanded National Ports 


Council, said yesterday that the 
matter was still under discus- 
sion by the National Dock 
Labour Board. It was hoped a 
satisfactory solution could be 
found to the problem before the 
September 30 deadline. Dockers 
in Liverpool and Southampton 
have threatened to strike if men 
made redundant are not taken 
up by other employers. 

Liverpool's operating revenue 
in the first half amounted to 
£3 1.3m — a drop of Elm on the 
same . period last year, but Mr. 
Fitzpatrick said yesterday the 
port bad managed to hold on to 
its share of declining overall 
UK trade. 

The port's main traffic prob- 
lems are still concentrated in 
the older general cargo docks 
which have been affected by the 
switch to containers. The 
growth of business through the 
container terminal has also 
been halted with throughput 
this year expected to reach no 
more than 110.000 boxes against 
a 160,000 break even figure. 


Boardroom rift 
over Nu-Swift 
interim account 


By John Makinson 
A BOARDROOM rift developed 
this week at Nu-Swift Indus- 
tries, the Yorkshire fire 
extinguisher company, when a 
director failed to approve the 
group’s interim statement. 

Mr. Bernt Sorensen, the 
overseas marketing director, 
told Wednesday’s board meet- 
ing that he could not put his 
name to the half-year accounts, 
which showed a slight increase 
in pre-tax profits from £514,000 
to £520,000. The remaining 
seven Nu-Swift directors 
approved the statement sent to 
the Press. 

The whole board endorsed an 
announcement made yesterday, 
acknowledging that the Press 
release “ was approved by a 
majority decision of seven in 
favour with one against." The 
company added that no further 
clarification was necessary. Mr. 
Sorensen was unavailable for 
comment. 

The Press release said 
Nu-Swift had revised downward 
Its 1979 profits from £1.016,000 
to £900,000 as final accounts 
from its Spanish subsidiary had 
shown a loss in excess of the 
amount included in last year’s 
group accounts. 


Managing director quits 
after Weir Pumps loss 


BY ALAN FRIEDMAN 


WEIR GROUP, the Glasgow- 
based engineering group which 
reported a half-year pre-tax loss 
of £2.4m earlier this week, has 
announced the resignation of 
Mr. Randy Spence, the manag- 
ing director of its main pumps 
division. 

Mr. Spence, who had 
been with the group for 20 
years, is to be replaced by Mr. 
Ronald Garrick, previously 
deputy managing director of 
Weir Pomps. 

The management change, 
according to Mr. John Young, 
group managing director, was 
partly a result of the losses in 
the pumps business which 
plunged the group into the red. 

“ His going is undoubtedly 
related to the poor performance 
by the division, but he was not 
singularly responsible for the 
loss. The senior management of 
both Weir Group and Weir 
Pumps must all share a measure 
of the responsibility for the 
Io$s.” 

Mr. Young added that within 
two weeks there would be other 
management changes at Weir 
Pumps. 


Mr. Young said that the 
replacement of Mr. Spence had 
been foreshadowed in the 
group’s interim profits state- 
ment on Wednesday, which 
included a reference to “execu- 
tive management changes. 
Weir would continue to face 
tough going in the second half 
and losses would occur, 
although they would be smaller 
than in the first half of the year. 

Mr. Young would not elabor- 
ate on plans announced this 
week for the Finance Corpora- 
tion for Industry to join with 
Weir’s bonks in a full review of 
the group’s operations and an 
assessment of future capital re- 
quirements. But he stressed 
that the banks and corporation 
had agreed on a basis for con- 
tinuing support which included 
the linking of Weir assets to 
borrowings. 

Group borrowings had not 
changed much since the year- 
end when they stood at about 
£45m. With the depletion of 
net assets of Weir down to about 
£32m (after deducting attriHut- 
able losses .of £4.2m) the group's 
capital gearing level was close 
to 140 per cent, he said. 


BL’s market share contracts 


AUGUST WAS a bleak month 
for BL, in spite ef vigorous car 
sales in the UK nearly breaking 
the highest records. Importers 
prospered. The Japanese 
claimed a 19.7 per cent share 
of the market a considerable 
increase on their sales during 
the corresponding month last 


year. 

However, according to official 
statistics published today (see 
table), BL’s market share 
shrunk to 15.29 per cent down 
by nearly 4 per cent from 
August, 2979. This is a signifi- 
cant trend, in view of BL’s 
recent earnestly promoted 


price cutting campaigns. 

The industry is preparing for 
a lean time during the rest of 
the year, in spite of the first 
upturn in sales since March. 
August is usually a bumper 
month for new car sales. The 
long-term prospects remain 
gloomy. 


UK CAR REGISTRATIONS 


1980 

August 

% 1979 

% 

1980 

8 months ended August- 

% 1979 

% 

Total UK produced 

&L847 

36.18 

89,459 

41.56 

470,223 

41.10 

574,106 

4430 

Total i m ports t 

147.929 

6182 

125,776 

58.44 

673,887 

58.90 

724,711 

55-80 

Total market 

291,776 

100.00 

215,235 

100.00 

1,144,110 

ioodo 

1 ,298^17 

100.00 

Ford* 

52,414 

2261 

51984 

24.11 

347,712 

3039 

362,426 

27.90 

BL* 

35,449 

15.29 

41,465 

19.26 

197,829 

17.29 

261,824 

20.16 

PSA — Talbot* 

14^01 


13^52 


68,444 


94,602 


Citroen 

4,418 


4,905 


21,715 


25J24 


Peugeot 

4,818 


5,048 


19,975 


29,071 


General Motor*— Vauxhall* 

14285 


13,433 


85,980 


85346 


Opel 

4332 


3,603 


77,676 


20,855 


Other GM 

127 


163 


736 


882 


Total GM 

20,912 

9J02 

17,199 

7.99 

104,392 

9.12 

107,143 

835 

Datsun 

25,391 

1095 

16,324 

7.58 

77,134 

6.74 

74340 

5.72 

Renault 

10,976 

4.74 

9.925 

4A1 

66,699 

5.83 

68,725 

539 

Rat Airto— Fiat 

9,080 


9.388 


35.892 


54,291 


Lancia 

1,263 


1,216 


3,955 


7,424 


Total Fiat Auto 

10343 

4.46 

10,604 

4.91 

39,847 

348 

61,715 

4.75 

VW/Audi 

12,993 

5-61 

1U86 

SJ9 

49,804 

4.35 

56A65 

436 

Volvo 

6,945 

3L00 

6.131 

2J55 

28.327 

2.48 

27,582 

i12 


t Includes am from all sources Including cars from Con tint mat associates of UK companies. ^ 

Source; Saeiety of Motor Manufacturers end Traders 


Threatened 
strikes at 
four ports 
delayed 


By John tloyd. 

Labour Correspondent 


INDUSTRIAL ACTION threat- 
ened in at least four of the 
country’s major ports has been 
delayed pending the result of 
talks next Tuesday between the 
Government and leaders of the 
Transport and General Workers’ 
Union. 

Mr. Alex Kitson. the deputy 
general secretary of the TGWU, 
said yesterday that had a meet- 
ing not been arranged between 
himself and a junior Employ- 
ment Minister “ there would be 
an unofficial clocks strike.” 

Mr. Kitson is to report on the 
meeting to a national delegate 
conference, probably later in 
the week. 

The Merseyside Docks are at 
the centre of the dispute, but 
dockers at the major ports of 
Hull. Glasgow and Southampton 
have voted to support any action 
taken by their Liverpool col- 
leagues. 

The cause of the dispute is 
the proposed layoff of 178 
workers, many of them regis- 
tered dockers, from the two 
Liverpool stevedoring com- 
panies of Bulk Cargo Handling 
Services and T and J. Harrison. 

Both companies are closing 
down, the former on September 
16, the latter at the end of the 
month. 

Under prevailing practice, the 
workers would have been found 
jobs by other local employers. 
But the Mersey docks employers 
have said they will not employ 
the workers because they are 
already over-staffed. 

The Mersey dockers had 
threatened to strike from 
September 17 if the first group 
of workers to be made redund- 
ant are not found jobs. 

However, Mr. Kitson said that 
an agreement had been reached 
to delay the redundancies, thus 
giving some breathing space. 

Tt has been proposed that the 
178 workers, once redundant, 
should move on to the tem- 
ry unattached register 


TUC AT BRIGHTON 


Anger over 
attacks on 
nationalised 
industries 





divide delegates 


CONGRESS overwhelmingly 
approved motions ' calling on 
the TUC general council to 
campaign against the Govern- 
ment's use of cash limits for 
nationalised industries, and to 
resist the de-nationalisation 
programme. 

The general council was 
asked to counter a Government 
campaign of “ abuse, misrepre- 
sentation and belittlement ” of 
nationalised industries, their 
management, employees, and 
unions. .. .. 

Mr. Bill Sirs, general secre- 
tary of the Iron and Steel 
Trades Confederation, said the 
Government’s obsession with 
the public sector borrowing 
requirement was only cutting 
investment and creating unem- 
ployment. 

“There '.is' not a. shred of 
evidence to prove that over the 
last two years there has been 
anv saving to the country 

Mr- Simon Fetch, . deputy 
general secretary of the 
Engineers’ and Managers’ 
Assocati.au, said the Govern- 
ment was trying to portray the 
nationalised industries as a vast 
hole in the ground into which 
public money was poured. 

Congress approved a motion 
on the shipbuilding, aerospace 
and telecomunications. -indus- 
tries which called on all workers 
to refuse to buy shares in a 
denationalised concern,, and for 
all such industries to be taken 
back into public ownership with- 
out compensation. 

The general council wafc criti- 
cised .by one of its constituent 
unions for failing to show 
end ligh public concern over the 
Government’s 'plan to break the 
Post Office monopoly. .. 


DIVISIONS- OPENED iir the \ “I ibeSev^it could. place -the 
ranks of the TtJC yesterday over- unity - of -this- congress under 
the relationship between unions great strain if some of the new 
and the Xabour. Parly.. But-' philosophies .now being argued 
eventually, congress approved a, over in the Labour Party were 


motion reaffirming' its .. tradi- 
tional, official position of party 
political neutrality. 

The decision followed .the: 
refusal of congress. eartier 'this 
week for economic' and .indue-, 
trial reasons to. woric.with the 


.to triumph, and were then to be 
imposed on the TUC either by a 
.Labour government or.by virtue 
of other unions' links with, and 
'commitments-: to,- the Labour 
■’-Parly,” he said. 

Mr. Lyons considered that no 


present Conservative Govern- - party., political .conference was 
meat, and the acknowledgment -.to, -determiner., whether there 
by TUC leaders- of the overture -should be ■ an incomes policy 
for a new social contract put for- affecting bis members. 


Seconding- the motion, Mr. 
Leif Mills, general secretary of 
the Banking.! Insurance and 
Finance ..Union, acknowledged 


ward by Mr. James Callaghan, 
leader of the Labour Party. 1 

The motion approved by the 
TUC, from the ‘ apolitical 
Engineers’ and -Managed Asso- 
ciation, said . that policies .’which 
placed undue emphasis- -on- the. 
achievement T oif purely party 
political objectives “might well 
be unnecessarily dirisfve.”' It 
was ruled by Mr. Terry "Parry, 
the TUC chairman, to have been . 
defeated by a show of hands but^ ^^ mQst of issues debated 
on a card vote,' the voting in b congress- were political—but 
favour by the transport workers, • ^ were notparty "political. It 

engineers, local ’ s*nwmment — : — *. 

officers and civil 


Reporte by John Iioyd, 
Philip Bassett and Nick 
Garnett ' 


enough to defeat: the miners, 
railway workers and others by 
7,998,-000 votes to 3,328,000, a 
majority of. 4.670,000. , 

Mr. .John -Lyons, the -EMA 
general secretary,"" moving the 
motion, said that there was a 
tendency in the TUC to lean too 
heavily on future Labour 
Government to.ijq everything for. 
To be so dependent on. one 


government _ was ' t i ie prerogative of unions to 
servants was ^opt party " political attitudes, 
but equally other unions might 
hot wish to do so. 

The motion, however, was 
fiercely . attacked by Mr. Eric 
Clarke of the ^rational Union of 
Mine workers, who welcomed the 
growth of white-collar unions in 
Jhe TUC, but said that they 
could not force Congress -into 
accepting' this* Jdnd.;of a pro- 


party only^ reduced .the TUC’s ^posal. ^ „ 

independence when that ’party . Mr. Lin Murray, the TUC 
came to power. general secretary, accepting the 

The present divisions In the motion on behalf- of-the General 
Labour Party — -which* Ml Lyons Council, saidithat any member 
said were “ clearly reflected -in union was entitled to affiliate to 
this congress ” — - between Left the Labour Party, but that the 
and Right over constitutional TUC itself needed to be free to 
issues had ' increased the sig* "pursue the objectives' defined by 
nificance of the question. . _ --congress.-^. - .-- .- u 


new congress 


THE - BIGGEST “ - single- 
problem ‘ facing the - frade_ 
union movement in the 
coming year was the Employ- - 
ment Act Mr. Alan Fisher, 
the new president of the TUC . 
said yesterday. 

The TUC would be directly 
Involved on the first occasion 
- when a union ran into - 
trouble over the law. said 
Ml. Fisher, general secretary 
of the National Union of 
Public Employees. 

Mr. Fisher, aged 58, has 
replaced Mr. Teny Parry, 
leader of the Fire Brigades 
Union, as president. He said 
the overwhelming concern of 
the union movement would he 
unemployment 
He also warned that the 


Governments indirfMipp nn. ' 
pnhl[c_ _setfor cash limits ; 
would create^efifficul'SHl As ." 
with - the law;- a - dispute 
Involving public- -sector . pay 
would inevitably Involve the 
TUC. 

Mr.’ Fisher Is "a vociferous" 
defender of the rights ef the- 
low paid, and was; heavily 
involved • in the so-called 
winter of "discontent in 
2978-79. He was elected to the 
general council In 1968. 

He is cbamnan ^»f -the 
Local Government Committee 
and. among other things, a-, 
member of. the Finance and - 
Genera] Purposes Committee 
and the Economic Committee- 
Married and with, three 
children, he lids his hobbies, 
as the theatre and gardening. 



Mr, Alan Fisher^ new president 
of the TUG 


Restoration of free NHS 
treatment demanded 


1972. is used 


3 agreement of 
only for disci- 


ho are between work for. a 
!w days. 

Dockers' shop stewards 


up 


( as a serious breach 
practice which would lead 
large-scale redundancies. 


Vandalism 6 not caused by moral decay’ 


BY RAYMOND 5NODDY 


ALTHOUGH vandalism costs 
millions of pounds a year it is 
not symptomatic of something 
deeply wrong in Britain’s 
"moral fabric” requiring drastic 
remedies. Some kind of neigh- 
bourhood action might be the 
best remedy. 

Dr. Paul Ekhlom. senior 
research officer of the Horae 
Office Research Unit, told this 
to the British Association for the 
Advancement of Science in 
Salford yesterday. 

The peak age of male vandals 
known to the police was under 


20 years— the age of criminal 
responsibility— he said. 

Dr. Ekblom said the essential 
problem of vandalism consisted 
of an accumulation of innumer- 
able, rather petty or even trivial 
incidents. They included 
defaced road signs, scratched 
street furniture, uprooted 
shrubs, slashed bus seats, 
broken windows, and damaged 
telephones. 

Most vandalism was against 
public rather than private 
property, by unsupervised 
young children or by older 


adolescents seeking pres tig e and 
excitement 

Home Office research projects 
indicate limited scope for 
changing vandals' behaviour, 
said Dr. Ekblom. The value of 
such apparently sensible solu- 
tions as deterrence, treatment 
of offenders, anti-vandalism 
publicity campaigns or 
improved leisure provision was 
very doubtful. 

Although there is no across- 
the-board solution to vandalism, 
better surveillance of public 
areas, better design and more 


robust materials can bring 
immediate gains. 

Mr. John Alderson, the Chief 
Constable of Devon and Corn- 
wall, said that cultural pheno- 
mena may be at the root of 
the problem and its control 
Vandalism was less conspicuous, 
if not entirely absent, in Japan, 
Lsrael and Switzerland. 


Because of the nature of 
vandalism neither police nor 
the judicial system could be 
expected to provide the main 
solution, said Mr. Alderson. 


A MOTION demanding a big 
increase in the proportion of 
national income spent on health 
care, to restore free National 
Health Service treatment, was 
passed by congress. 

It was proposed by the 
Hospital Consultants and 
Specialists Association. 

Mr. Brown! ow Martin, general 
secretary of the association, 
said that Europe had one third 
more doctors per head . of 
population than (Britain, and 
25 per cent more hospital beds. 

Dr. Stephen Watkins of the 
medical practitioners’ section 
of the Association of Scientific, 
Technical and Managerial 
Staffs, said exploitation of 
women was so fundamental that 
every unionist should oppose it. 

He was proposing a motion, 
amended by the Confederation 
of Health Service Employees 
and backed by congress, for the 
TUC to seek proper funding of 
such special health facilities 
for women as clinics and day 
care abortion services. Congress 
also decided to demand free 
screening services for diabetes 
— which can cause blindness — 
and full affiliated union supoft 
for the International Year of 
Disabled People next year. ! 

• Congress is to- campaign for 


Howell deplores 
lack of policy 
on urban decay 

THE PRIME MINISTER began 


the fourth TV channel to adopt 
the quota of Brita h progrX 
ming observed by ITV and the 


BBC. 

Delegates approved a motion 
from the Association of Cinema- 
tograph, Television , and Allied 
Technicians for - an -adequate 
level' of long-term 1 financing foe 
the BBC: -They -also want' satel-- _ 

lite" transmissions ^ subject .tb„ former Labour-'. Minister, 
firm regulatory control,- rad -the ” darkii^s^had ^fcultipliOd 
congress is committed to resist- 
ing attempts to carry advertis- 
ing on subscription TV. 

• Business wound up with 
tributes from Mr. Terry Parry, 
the retiring president to three 
members of the TUC .general 
council who are also retiring 
from the council. 

They are Mr. John- Chalmers^ 


tion from St Francis of Assissi 
about .hbpe.'hnd help' for people 
who needed '-it" Mr. Denis 
Howell, presidentof the Associa- 
tion of Professional,' Executive. 
Clerical . and Computer staff, 
told confess yesterday. 

^ Instead, said Mr- Jio well, a 

the 
and 

the despair deepened. 

■ Congress agreed a motion 
frqm APEX which was amended 
by the National and Local 
Government Officers’ Associa- 
tion, deploring the lack of co- 
herent . .Government . polipy to 
deal with urban decline and 
social deprivation".. 

Congress was opposed to the 


genera] secretary of the Boiler-.; Local Government PI aiming and 
makers’ Union. Mr. Joe-.Garm- Tjmri "rut whiph- it - «hii 


makers’ Union. Mr. Joe Gann- Land Bill whieh-iL agreed “will 
ley. president of the Mine- undermine the independence of 


workers’ Union, and Mr. Harry 
Urwin, of the Transport Union. 

Their places on the council 
are being taken by Mr. James 
Murray (Boilermakers), Mr. 
Arthur Sea rgil I (Miners) * and 
Mr. Larry Smith (Transport). 

Mr. Gormley and Mr. Urwin, 
who have been on the council 
for more-' than r five -years, 
received gold medals from Mr. 
Parry, 


local government.* 

Mr. Howell referred. to social 
d epri vation . -and rUrban decay. 
Thousands . of citizens were 
living in urban areas with no 
jobs -and no proper homes, he 
said. . ' _ 

. . Riots in Bristol earlier this 
year, he said," were largely the 
result of cuts in local and Man- 
power 'Service. Commission 
facilities. 
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OTHER LABOUR NEWS 

Few at meeting Engineers may be offered 

single figure pay rise 


on Vauxhall pay 


BY PAULINE CLARK 
LABOUR STAFF 
FEWER THAN 400 of Vauxhall 
motor company's 5,000 transport 
union workers at Luton turned 
up for a meeting on pay yester- 
day — further evidence of the 
apparent distaste of British car 
workers for a big pay battle this 
year. .. . 

The meeting decided to follow, 
the vote of the plant’s engineer- 
ing- union members this week to 
hold a secret ballot on the com- 
pany's 8 per cent pay offer. 

- The offer to Vauxhall’s hourly- 
paid workforeeof 23,000 was re- 
jected overwhelmingly, at ,a 
mass meeting in Ellesmere Port 
on Thursday, but that meeting 
was also poorly attended by the 
3,000 members of the Transport 
and General Workers Union 
Shop, stewards at Luton said 
bad weather might have contri- 
buted to the poor turnout.. But 
they also spoke of *’ apathy ” at 
the plant, where the 10,600 
hourly-paid workers are already 
on. a two-day week because of 
the recession In the motor 
industry. 


BY NICK GARNETT, LABOUR STAFF 


ENGINEERING EMPLOYERS such a level of settlement Is 
are expected are expected to justified - and- should, they 
make a single percentage figure believe,.. be Shouldered ‘ by the 
payrise offer next week at. the -industry. • 


start .of the industry’s national 
wage negotiations. 1 1 

The Engineering -Employers’ 
Federation, which is to conclude 
consultations with member com- 
panies on Monday, has already 


.The daim and the offer refer 
to, minimum. . time^rates within 
the industry's two-tier bargain- 
tog i-: system^.. . Following ■■ last ' 
year’s- settlement after a . long 
dispute, minimum- timejiates 


told union officials that the - wlU rise at the anniversary date 
industry could really . afford 1 of " each" meinfier ■ company's 
nothmg becaijse of tiie, state of annual local agreement, 
profits, and ordOf-books, ...." .. . C'^." ^ • •, 

The federation, has - stressed ! 

to union negotiators- that -the tj " * - • . : . 

industry’s productivity is not ^000101016111 

hifh ••ftnoiiph Rnl>tliat- 9>.1 ipiul * * *■ 


high enough and -that- a- ’large- - 
wage deal would even further -PROFESSOR -Sr John Wood, 
erode^its weak ‘position. Some' diamnan- of -the 'Ceirfcral ^Aibi- 
Fmfertftian -nfHi- 1 .!* Committee has been 


Federation officials appear to 
believe that a very large propor- 
tion of-warkert.'accept'that view„ 
• The unions have submitted 
aJUaim and- Are-looking;, fpr 
increases of about 20 per cent 
They have told employers that 


tration 

appointed _to\ succeed " Professor 
Hugh Clegg asr<*aitman of the 
Standing • Commission ' on Fay 
Comparability until the commis- 
sion is wound up early .in the' 
new year. 
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THE WEEK IN THE MARKETS 
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A STRONG pound put -new 
heart into die gilt-edged market 
this week. On Monday sterKiig; 
rose to a 5J-year high a* over- 
52.40, following its -ris©' in late' 
trading in New- York on the- 
previous Friday. Gilts set the 
scene aH week, only hesitant on 
Thursday- When earner hopes of 
a cat in MLR proved to be 
unfbanded, ' - • • 

Equities, by and ^large-pro* 
duced little on their -own. - 
account for early in die week 
to justify' any enthusiasm 'b«t 
the atmosphere - wind* bad; 
encompassed the gilt market 
finally overtook equity dealers 
on Wednesday and share prices 
picked up- with the 30-share 
index -lifting just over seven 
points to 489& 

On Thursday, however, the 
equity market had ' some 
encouragement of its- own. 
Second quarter income from 
BP was better than tire City 
analysts had been expecting and 
Cadbury Schweppes also proved 
-the pessimists wrong with its 
half yearly report 

BP*s half timer . 

Who , understands British 
Petroleum ‘ Not the market 
it seems. Thursdays second 
quarter figures pushed the 
shares up 16p~to a high of SS6p 
before leading them back down 
to 348p for a net gain of 4p oh 
the day. 

The fact that. oil company 
shares frequently behave like 
the Duke of York’s men on 
results day ' is larger attribu- 


LONDON 
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market where the current glut 
has driven prices below con- 
• tract' rates. This happy circum- 
stance may wen continue ! or the 
rest of the year since the gap 
left by Saudi supply cut-backs 
win almost certainly be filled 
by higher exports from Libya 
and Nigeria. 

Furthermore, the Saudi poEcy 
will improve the competitive 
position of BP and Shell ~vi*-a»viz 
the Aramco partners, leaving 
them better placed to withstand 
any pressure on margins. 

The bad news is that Bp’s 
chemicals and plastics business 
is performing appallingly. The 
trading loss on chemicals in the 
UK was £34m over the first half, 
which makes even the recent 
dismal figures from Id read 
like a success story. 1 The com- 
pany has already made sizeable 
redundancies, hut it would be 
surprising if more cuts were 
not made before the end of this 
year.. 

BICC soys llOp 

BICC took a lot of stick for 
the manner of its first approach, 
to Higgs and Hill earlier this 
year, and deservedly so. There 
was Higgs pottering quietly 
along and enjoying its indepen- 
dence — when out of the blue 


going to use such a report as a 
basis for haggling. Its offer 
stands even if the net assets are 
found to be as much as £2m 
below the last book figure of 
£L2.3m. 

Why is all this thought neces- 
sary? The answer is that bidding 
for a medium sized building 
contractor is not like buying a 
manufacturing company. The 
numbers depend to an enormous 
extent on the skills of the 
tendering department, and one 
successful (or duff) contract 
can make a big difference to the 
values. BICC knows all about 
this, having being hit by large 
contract losses after buying 
Tersons a decade ago. 

BICC's conditional offer of 
nearly £10m looks reasonably 
attractive in relation to Higgs’ 
profits record and its share 
price before BICC first made its 
approach. Higgs 7 shareholders 
should be given the chance to 
make up their own mind. 

Sweeter Cadbury 

The pessimists got a surprise 
from Cadbuiy Schweppes this 
week. Despite the decline in 
the confectionery trade, re- 
tailers’ destocking and the 
severe pressures on margins in 
the U.S., the sweets and drinks 
group managed to hold half-time 
pre-tax profits at £21m, just 
£700,000 short of the compar- 
able period. 

UK confectionery volume 
slumped around 9 per cent 
during the six months, but aided 
by an increase in market share 


MARKET HIGHLIGHTS OF THE WEEK 
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Stock shortage 

Helicopter orders 
Good annual results 


tabler to the Impenetrable 
accounting methods. In this 
case, analysts were working 
from a : first quarter base 
artificially depressed by un- 
realised exchange provisions. 
For a company like BP which 
can buy crude in dollars, 
invoice it to customers in. marks 
and then convert bade into 
sterling, the swings-and-round- 
abouts effect can be dramatic. 

Behind the accounting adjust- 
ments, however, lies one' (dear 
piece of good news and one 
piece of bad. In retrospect, tbe- 
severing of BFs Nigerian and 
Iranian supplies bias rebounded 
to the group's favour. It has 
been forced on to the spot 


BICC announced that it would 
like independent auditors to 
take a look at Hlgg^ books. If 
it liked what it saw, it said it 
would make a bid. 

This was like someone trying 
to cash in the dowry before buy- 
ing the engagement ring. Higgs’ 

. reaction was predictably crisp. 

This week, however, BICC has 
put itself in a much sounder 
position as a would-be wooer. 
It still wants an independent 
look at the books. But it has 
now put Itself on the line by 
promising to pay llOp per share 
subject to a favourable auditors’ 
report— which it wants drawn 
up in. conjunction with Higgs' 
existing auditors. And it is not 


Ifyotfre doing ft badly that is. But fortunately most of us 
“get by" O.K, Yet even “getting by" and making the most 
of one's persona) finance presents some tricky 
problems. 

Problems such as how to determine which represents 
the better investment medium . . . unit trusts or bonds? 
Which “with profits* endowment policies have had the 
best record in recent years? Are smafl selfadministered 
'pension schemes best? Of where to seek advice on 
property investment? 

All these have been answered in recent issues of 
Money Management— the monthly magazine of 
personalfinahca ■ ' 

Thousands of professional advisers— from brokers to 
pension fund managers — already ngg Money 
Management. Every month there’s a pensions review, 
performance tables of unit trusts, insurance bonds, etc. 
andmuchmore. . ; 

If you're an hard-nosed professional, or simply have a 
keen interest in your persona) financial affairs, you 
reaily ought to make Money Management work for 
you too. 

It won't make you wealthy. Thafs uptoyou 6utyoi/ll 
certainly be much better off. 

Why not fiJi In the coupon below? If you do, you’ll get two 
free issues . . . fourteen forthe price of twelve, and your 
money will be refunded in full if you are not completely 
satisfied with the magazine after receiving two issues. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 


Ta Money Management Greystote Place, Fetter Lane, Freepost (A), 
London EC4B^ 4QJ, (neriamp needed!. 

1 would like to take out a swat's subscription to.Money Management and 
take uptfte special offer of two free issues .. . fourteen forthe price or 
tweh*& and J understand that my money wiH be refunded In full If I am 
not satisfied with the magazine after receiving the first two Issues. 

O £25.00 UK Rmt Class Postage 
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and the big productivity gains 
achieved in the previous 12 
month, Cadbury actually poshed 
: up its overall UK trading pro- 
fits by a tenth to £172m. • Out- 
side of confectionery, demand 
. has not been too bad. The com- 
pany says that most of the ad- 
vance at home came from the 
drinks, tea and food divisions. 

! Trading profits were up from 
each, and even confectionery 
produced a small increase. 

Meantime across the Atlantic, 
life has been even more diffi- 
cult. From a modest rise of 
£2.1m in sales to £53 m, trading 
profits collapsed from £2 .3m to 
under £lm. Admittedly 1979 
included £600,000 of royalties 
. that have since expired. Both 
the drinks and confectionery 
operations are under pressure. 
Coco-Cola and Pepsi have in- 
creased their marketing budgets 
and Peter Paul (confectionery) 
must watt impatiently for the 
market leaders, such as Mars, 
to Increase their prices. 

Since the first half the poor 
summer weather has taken some 
of the steam out of Schweppes In 
the UK but ttwre are some ten- 
tative signs that tbe confection- 
ery market might be picking up 
at long last However prospects 
will be influenced by the pricing 
policy of Rowntree as it tiys 
to fight back. 

Clearly the full year outrun 
will depend heavily on the final 
quarter with its Christmas 
drinks and chocolate sales but 
the stock market is encouraged. 
It marked the shares 4 ip higher 
to 6Bp when the interim was 
announced and talk' is of a small 
increase on last year’s £57.3m 
this time round. 

Grand Met leaps 

Grand Metropolitan scarcely 
had time to swallow, let alone 
digest, the large - U.S. tobacco 
and diinks group, Liggett, be- 
fore a fresh acquisition oppor- 
tunity arose two weeks ago. 

Wheq Coral Leisure reported 
an interim profit collapse on 
August 22 Grand-Met directors, 
who had occasionally looked 
covetously on Corals chain of 
betting shops and the Pon tin's 
holiday camp business in the 
past, decided to study the 
troubled group more carefully. 

Coral's bad results and the 
slide of its share price to 54p 
also refuelled public specula- 
tion that a bid might be immi- 
nent as the only solution to the 
rising costs of its large debt 
load and tbe challenges of the 
police and the Gaming Board 
to its London casino licences. 

Grand Met moved quickly and 
put together ah attempted shut- 
out offer to exchange 13 of its 
shares for every 20 Coral shares. 
That valued Coral at £85m based 
on the I55p pre-bid price of 
Grand Met shares on Monday), 
representing a 67 per cent 
premium over the 60p price of 
Coral shares on. Monday morn- 
ing. Not surprisingly. Coral 
directors embraced the 
approach enthusiastically. 
Later, in the week. Grand Met 
-took the further precaution of 
buying a 6 per cent stake in 



The Reagan rumour 
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Coral in the market but so far 
no counter bidders have 
emerged and Grand Met does 
not expect any. 

Coral’s net worth, following 
a recently revaluation of assets, 
is probably close to the bid 
price and Grand Met may get 
some short-term return if a 
deal in the works to sell a two- 
thirds stake in Coral’s Centre 
Hotels chain to the Taj group 
of India for about £27m goes 
through. A reference to the 
Monopolies Commission is also 
possible, given the link-up of 
tbe two group’s betting shop 
chains. Grand Met cl aims that 
even together the 1,300 Mecca 
and Coral shops would not be 
the largest chain in the country 
and would account for less than 
10 per cent of the market. 

Nevertheless, the huge group, 
which has major interests in 
distilleries, breweries, hotels 
and dairy products as well as 
gaming and betting, is consider- 
ing selling, or floating off, with- 
in the next year some of the 
businesses that have reached a 
mature status. 

Weir in red 

THE news from Glasgow was 
none too cheerful this week as 
the Weir Group. Britain’s 
premier manufacturer of pumps 
and related equipment, unveiled 
a discouraging pre-tax loss of 


-4 






ft 0 J FMAMJJAS 

1980 


£2.4m for the first half of 1980. 
Along with the figures came the 
even less happy news that 
Weir's bankers had teamed up 
with the Finance Corporation 
for Industry io scrutinise the 
company’s “ scope of opera- 
tions ” and to agree on ” a basis 
for continued support.” 

Remedial action above and 
beyonfi the group's reduction of 
some 900 in the Weir Pumps 
workforce came swiftly. Yester- 
day the group confirmed that 
Mr. Randolph Spence, the 
managing director of the pumps 
business, had resigned and was 
being replaced by his deputy. 
There is no doubt that Weir 
means to tidy up its operations, 
but it may take some time 
With a capital gearing level 
now hovering around 140 per 
cent, Weir is sacrificing large 
sums in interest payments. They 
doubled in the half-year to 
£3.7m. In addition, its net asset 
base is shrinking visibly as a 
result of attributable losses; 
interim attributable deficits of 
£4J2m have brought net assets 
down to the £32m level and by 
year end this could slip down 
The major problem facing the 
group is the worse than expec- 
ted performance of its pumps 
division. This part of Weir may 
have lost around £2m in the 
first six months of the year. 
Redundancy costs were also 
severe at around £l.5m. 
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WALL STREET was having a 
party on Thursday when it was 
hit by one of those rumours 
which can only happen in the 
fevered atmosphere of fortunes 
and careers being made or 
marred. 

With the ticker tape from 
the Stock Exchange running up 
to 20 minutes behind business 
because of the hectic pace of 
trading someone went on to the 
floor or picked up the phone 
and told someone else that 
Ronald Reagan was dead or 
dying. 

The story said that Mr. 
Reagan, whose physical health 
bas threatened at times to be- 
come as much of a political 
issue in the U.S. as that of Mr. 
Brezhnev or. before his death. 
Chairman Mao. had suffered a 
heart attack on board his cam- 
paign jet 

Tbe Reagan camp was swift 
to deny the rumour, but it was 
effective enough in an edgy 
market to help turn round a 
double digit gain for the Dow 
I in early trading and push it 
towards the negative column. 
It ended a couple of points 
lower on the day. 

The stock market has not 
made much secret of its 
political preference for Mr. 
Reagan, whose proposed tax 
cuts it hopes will give a new 
year boost to business profits 
and to stock prices. The bond 
market is more cautious, how- 
ever, worrying somewhat about 
the inflationary consequences 
of Mr. Reagan's programme. 

Another feature of Tbursday, 
for which Mr. Reagan and the 
rumour-mongers bear no 
responsibility was the fact that 
on a day when almost 60m 
shares were traded and the 
institutions waded heavily into 
the spree, the most actively 
traded stock of the day was, 
well, can you guess? 

A bank maybe, helped by the 
recovery in loan demand? A 
securities company riding high 
on tbe heavy volume of recent 
business in the markets ? An 
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oil company with a discovery ? 
A consumer durables firm 
thought likely to profit soon 
form the upturn in the 
economy ? 

Wen. the last category almost 
has it. but the name of the com- 
pany. Sony of Japan, probably 
comes as a surprise. 

In fact, Sony has stopped the 
most actives list on several days 
this year, a fact which this 
column has sought explanations 
for. 

Mr. Harry Machida, Sony's 
investor relations man in New 
York, s ays quite bluntly “That’s 
what I don’t understand either.” 
But Mr. Machida feels, naturally 
enough, that tt is chiefly to do 
with the fact that Sony' is doing 
raher well and looks set to do 
better. 

Mr. Otis Bradley, an analyst 
with the Baltimore Securities 
firm of Alex Brown, is one of 
three or four Wall Streeters 
currently tipping Sony shares 
and therefore, at least in part 
responsible for what has been 
happening. 

He says that Sony possesses 
the basic appeal for big trading 
because it is a cheap share — 
around $12 last week — which 
however erroneously makes even 
tbe most hardened professional 
buyer feel that he is getting 
more for his money than if he 
spends a $1,000 on shares which 
cost $80 each. 

He is also very excited about 
Sony's earnings potential which, 
after a period of several years 
in which currency fluctuations, 
loss of leadership in video 
recording equipment and some 
uncertainty about management 
strength reduced earnings 
growth, are now growing again. 

Mr. Bradley is forecasting 
earnings of $1.20 a share this 


year, compared with only 38 
cents last year and be expects 
the figure to reach $2 per share 
in 1982. 

His optimism Is based upon 
the fact that Sony is now back 
out in front in the video record- 
ing business and that it now 
has this sector firmly estab- 
lished as its leading sector, 
contributing 27 per cent of 
revenues. 

The effect of this American 
optimism has therefore been 
to suck ownership of the com- 
pany out of Japan. 

At the beginning of the 1970s, 
when the U.S. was starting to 
become painfully aware of how 
good the Japanese electronics 
companies were, Sony was also 
riding high and selling in the 
U.S. at an astonishing price 
earnings multiple of 40. 

At that time 30,000 share- 
holders in tbe U.S. owned 43 
per cent of the company’s 
shares. At the beginning of this 
vear, the number of share- 
holders was the same (in other 
words the institutions had kept 
their fingers in the Sony piel 
hut they amounted to only a 
5 per cent stake in the company. 

But since then the trend bas 
been up, reaching 7.5 per cent 
in April and, according to Mr. 
Machida, an estimated 17 per 
cent now, when it is selling at a 
price-earnings 1 ratio of 10. 

The ceiling on foreign owner- 
ship of the stock is 47 per cent, 
but with European ownership 
estimated at 10 per cent there 
is still some way for the present 
U.S. trend to move, if the 
buyers are there. 

For American investors too. 
there is the comfort that tbe 
future of Sony has nothing to 
do at all with Mr. Reagan's age 
or his real or imagined 
ailments. 
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6 months’ notice of withdrawal 

For people with the foresight 
to put their money to work. 

Give us any amount from £2,500 to £50,000 and. 
at least three months’ notice of withdrawal, and we’ll 
give you a bank account with a difference— areally 
competitive rate of interest. 

You can keep your money invested for as long as you like. 
Interest will be calculated on a daily basis from the day your 
cheque is cleared to the day you withdraw your money This 
interest will be paid to you every six months without deduction 
of tax, or if you prefer you can. leave rhe interest to accumulate in 
your. account Ufe will send you a statement every, six months. 

Interest rates may be varied from time to time according 
to market conditions. The current rates are shown above. 
Changes will be published in the national press and will take 
effect on your Investment Account immediately. We intend to 
keep our Investment Account interest rates above our 7-day 
notice deposit rate. 

Additional Investments or withdrawals must be in 
multiples of £100. and you must maintain a balance of at least 
£2,500 to qualify for the higher interest offered by NatWest 
Investment Accounts. 

If you want to withdraw all or part of your mvesEmenkyou 
should give us either 3 or 6 months’ notice. You have to deride 
now which it is to be. If you need to make a withdrawal andaren t 
able to give the agreed period of notire, we wiU deduct a charge 
from the amount you withdraw (see Part 3 of the Application. 

Form for details). 

Open a Nat%fest Investment Account today You don’t 
have to hank with NatWest— just complete this simple 
application, form and send it with your cheque. 


NatWest Investment Accounts are particularly . 
beneficurifor non-taxpayers, because interest is paid 
without deduction of tax . 





14 % 


i 3 months’ notice of withdrawal 


r O To: The Manager. NatWest Investment Accounts Office, 

National Westminster Bank Limited, 12th Floor; 10 Newhall Street, 

I Binningham B3 3EN. 

3/We wish to open a NatWest Investment Account with a sum of £ 

I (Minimum.£2,500. Maximum £50,000. Multiples of £100 only.) 

Cheques should be made payable to National Westminster Bank 


B 1/ We wish the interest to be 
(tick appropriate box): 

accumulated ‘in my/our 
. NatWest Investment Account 
paid six-monthly into my bank 
account as under: 


B I/We undertake to give 
tick appropriate box ): 

3 calendar 

months written, notice of 

6 calendar withdrawal 
months 


Branch. 


A/C number 


paid six-monthly by cheque sent to 
the address below. 


Namc{s) Mi/Mis/Miss/Tide. 

AA+nsg . 


I/We understand that all rates of interest quoted are 
correct at time of going to press but that they may 
be varied from time to time. Any variations will 
became effective immediately. 

I/We understand that if the required period of 
notice is not given a charge equal to 1496 of the 
amount Withdrawn, will be made for every month 
(or any part of a month) of the period of notice not 
given. 

I/We understand th at a minimum b alance of £3,5 00 
must be maintained at all times. 


SLOCK CAPITALS 


I Us 

I lh 


Usual SignaTurofc). . — ■ . — 

fin the case of joint accounts all applicants must sign) 


FR/9/S0 


pLaj 


& National Westminster Bank 
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FINANCE AND THE FAMILY 


A claim to a tenancy 


BY OUR LEGAL STAFF 


No fegoJ responsibility c on be 
accepted by the Financial Times for 
the answers given in these columns. 
All inquiries will be answered by 
post os soon os possible. 


Sub-contractors bad work 


3Iy grandfather owns a piece 
of land on which he allows a 
farmer to graze his cows in 
return for a daily pint of milk, 
and a coal merchant to park 
his lorry for a cwt of coal a 
week. He has not made a wilL 
On his death, does the family 
consult a solicitor and have 
the land conveyed to their 
names? Is it a costly process ? 
We think that you should con- 
sult a solicitor, although it is 
not legally required that you 
do so. The devolution of the 
land should not cause any un- 
due problem or be too costly, 
but the possibility that the far- 
mer and coal merchant or one 
of them, may claim a tenancy 
requires careful handling of the 
matter. 


As long as the joint tenancy 
remains unsevered the whole 
house will accrue to the 
survivor without falling into the 
estate of the first to die. In that 
event the statutory legacy on 
the- intestacy of the first to die 
would be in addition to the half- 
share in the house and is com- 
puted without taking the value 
of the house, or part of it, into 
account, as that passes auto- 
matically to the survivor. 


of the house unless there is a 
lease, not a licence, which can 
be represented as good con- 
sideration for the building. 
You would be wise to consult 
a solicitor. 


Sovereigns and 
kruggerands 


House on 
daughters land 


Joint tenancy 


survivor 


My husband and I are joint 
tenants of a house. My husband 
has not made a will and I 
understand that if be were to 
die. I should be entitled to 
the first £25,000 of his estate, 
plus a life Interest in half the 
remaining estate. How does 
the value of the bouse come 
Into this ? 


My wife and I propose to 
build at my expense a 
residence on land owned by 
our daughter whom we wish to 
live near owing to our 
advancing ages. If our 
daughter gives us a licence on 
a peppercorn rent to occupy 
the land during the lifetimes 
of both of us presumably the 
land and any building on it will 
revert to my daughter simply 
by the expiration of the 
lease. Will this procedure 
attract any taxation along the 
line and if so, what? 

We think that there is a risk 
that there may be a charge to 
capital transfer tax on the cost 


I have recently read that 
Sovereigns are totally exempt 
from capita] gains tax and 
income tax as they are 
considered to be legal tender 
In this country. Is this so ? 

If not what is the true 
position ? If one takes a 
hypothetical case of say 
someone who bought at much 
lower levels six or seven years 
ago say several hundred coins, 
has not bought any since and 
now wishes to dispose of them 
and take his profit what would 
be the likely reaction of the 
tax office to this? Suppose 
this same person had sold them 
piecemeal in small lots to avoid 
capital gains tax and take 
advantage of the tax-free limits 
and now wishes to sell the 
remaining bulk, what tben? 

As far as Krugers are 
concerned, how are these 


treated taxwise ? How would 
they be treated in the same 
hypothetical ease as above for 
Sovereigns. Any difference or 
not? 

Sovereigns dated 1S3S or later 
are exempt from CGT (under 
section 19 (1) (b) of the 
Capital Gains Tax Act 1979). 

Sovereigns dated 1S37 or 
earlier are within the scope of 
CGT. as tangible movable 
property (not exempted by 
section 127 of the CGT Act). 
■ Krugerrands are within the 
scope of CGT (under section 
19 (1) (b) of the CGT Act). 

Transactions in sovereigns 
(of any date) and Kruggerands 
are within the scope of case I 
of schedule D. 

Hypothetical examples are of 
little practical value in. fora- 
casting whether any particular 
body of General Commissioners 
(or the Special Commissioners) 
would find, as a question of 
fact, that a particular transac- 
tion constituted an adventure 
in the nature of trade. Every 
case depends upon its own 
facts, and upon the view taken 
by the appeal Commissioners 
(whose finding of fact is un- 
likely to be disturbed by the 
Courts, upon appeal against 
their decision by either party). 


If the amount at stake is sub- 
stantial, you may well decide 
that it is worth seeking local 
professional guidance. 


Possession of 
a flat 


My daughter is a student at 
London University. She owns 
a flat near the college which 
she let while she was studying 
abroad. The tenancy 
agreement specified that she 
will wish to recover 
possession for her own 
occupation on September 14. 
1980, pursuant to case 11 of 
the 15th schedule to the Bent 
Act 1977. She now has 
accommodation in college. Is 
she able to contbme to let her 
flat with the certainty of 
recovering possession when she 
needs it? 

If your daughter does not 
exercise her right to obtain 
possession on September 14. 
1980, we think that she will 
not lose the right; but in any 
case she may still be able to 
rely on the discretionary power 
given to the Court under para- 
graphs 5 of Case XI. 


Recently we bought an old 
house in Scotland requiring 
extensive renovation. A 
contractor was appointed and 
some of the work was 
sub-contracted to a firm of 
plnmbers/electricians which 
failed to get on with the job. 
Eventually, my architect 
instructed the main contractors 
to sack the sub-contractors and 
a new firm was engaged to 
complete their work. 

It is likely that the 
sub-contractors will charge 
more than the original estimate 
since they are haring also to 
rectify sub-standard 
workmanship by the original 
sub-contractors. I understand 
that I may withhold labour 
costs bat not materials costs 
from the original sob-contractor 
in order to defray any 
additional charges by their 
replacements. However, if 
these additional costs come to 
more the labour costs of 
the original sub-contractor, 
would I be able to defray these 
against labour charges made by 
the main contractor? Also, if 
the original sub-contractor 
attempts to recover part of his 
labour charges by sending in an 
Inflated bill for materials, would 
I be able to demand an 
examination of his receipts for 
these materials? 

It is impossible to provide a 
comprehensive answer to the 


points raised in your letter 
without having greater know- 
ledge of the background. You 
state that . an architect ..was 
engaged by you for this con- 
tract but you do not state 
whether the work was carried 
out under, the normal RXBA. 
conditions whereby the archi- 
tect -grants -certificates from 
time to time for work com- 
pleted. 

If it was, and your architect 
had certified that at least some 
of the work had been com-: 
pleted by way of ah interim 
certificate, then you would be 
obliged to pay for the work so 
certified — that . would ^a-pply 
whether the -work had been 
done by the main or the sub- 
contractor. 

If the work- was sot being 
carried oat on such a formal 
basis then the first plumber/ 
electrical subcontractor may 
have no claim against you at all ' 
as the work done .appears to 
have been defective and you 
have incurred -further costs in 
rectifying these defects. 

If the costs of rectifying the 
defects exceeds the benefits you 
received from the first- sub- 
contractors’ work then you may 
have a claim in damages 
against him which may com- 
pensate or - exceed his. con? 
Lractuai claim which he has for 
the work completed which Hes. 
against you. 


TBese::ar , e'-airjnatters upon 
which your architect should 
be . able to advise you and 
obviously- all bills' received 
should be scrutinised by him 
in order to ascertain the pre- 
cise sum you are bound to pay. 


Water rate 
and-agarage 


Water rate and a garage 
- 1' own a boose and. adjoining 
garage and the local val nation 
office has advised that the 
total rateable' value of £451 
is made np oFhouse (£422) 
and garage (£29) although, it 
appears that the garage is not 
officially separately assessed. 
The garage is not served 
either by a water supply or 
main drainage. Would it be 
legally proper for me. to 
withhold payment of the water 
sewerage and environmental 
rate levied in so far as it 
relates to the rateable value 
of the garage? - - 

We think that you cannot pro- 
perly withhold the water and 
sewage rate oh the garage un- 
less -the garage 4s separately 
rated. Your proper course is 
to- apply for separate . rating of 

tiie house and garage. Once the 
garage- appears in the valuation 
list as a separate hereditament 
you can properly refuse, the 
water/sewage rate. 


The crisis when mother falls ill 


INSURANCE 


ERIC SHORT 


IF FATHER falls ill and is un- 
able to work, then there are 
financial problems for the 
family. True he can get social 
security benefits at a compara- 
tively low level, but if be is 
earning ahove National Average 
Earnings, this only partially 
replaces his income. 

But more attention is now 
being paid to ensuring that the 
employer makes up the earnings 
to at least 75 per cent of net 
take-home pay, even if the 
illness or disability is pro- 
longed for years. 

But what happens if mother 
falls ill ? Little thought is given 
to this problem — perhaps 
because our childhood recollec- 
tions are that she never fell ill, 
while father went to bed on the 
first signs of a cold. 

If a housewife falls ill or has 
an accident so that she cannot 
do her normal household tasks, 
then either near relatives, 
friends or neighbours are 


called in to help out until she 
has recovered. Or else outside 
help has to be hired and this 
does not come cheap these days. 
It could mean a drain on earn- 
ings even though the husband 
is still working. 

Six years ago, Mrs. Barbara 
Castle, then Social Services 
Secretary, introduced the Non- 
Contributory Invalidity Pension 
for housewives to meet this 
need. But the weekly payment 
is only £14 — rising to £16.30 in 
November and becomes payable 
only if the illness lasts for at 
least six months. 

There is a strong case for 
taking out permanent health 
insurance on housewives to 
meet such costs, or just to be in 
a position to avoid having to 
rely on the willingness and 
generosity of others to help out. 
One may be willing to help out 
for a few weeks, but not for 
several months. 

Yet only five life companies 
are willing to offer such 
permanent health contracts for 
housewives and the maximum 
benefit level is low. Indeed as 
the accompanying table shows 
that with two companies it is 
ridiculously low. 

Lack of demand for such con- 


COST OF PERMANENT HEALTH INSURANCE FOR A HOUSEWIFE 
AGED 29 WITH COVER CEASING AT AGE 55 

Monthly premium for the maximum 
Max. benefit Period from onset 
weekly of illness to payme nt of ben efit 
benefit 4 weeks 13 weeks 26 weeks 


Yes, there is tax after death 


TAXATION 


DAVID WAIN MAN 


Company 

£ 

£ 

£ 

£ 

Commercial Union 

50 

— 

5.02 

3.97 

Norwich Union 

40 

SJ7 

2JJ3 

2.10 

Permanent Insurance 

50 

423 

3.07 

243 

Phoenix 

20 



2.18 

1.95 

Yorkshire-General 

15 

2.11 

2.00(a) 

200(a) 


(a) Minimum monthly premium. 


tracts is one overriding reason 
why such schemes are not 
widely written. 

The permanent health bene- 
fit is paid if the person con- 
cerned cannot follow his or her 
normal occupation. ' With 
employed persons a doctor's 
certificate is adequate. The 
person has only to be off work 
to get the benefit. But many 
housewives with a similar ill- 
ness carry on quite normally 

When asked about claims 
procedures for housewives, two 
companies could not say what 
happens in practice, simply 
because to date they have not 
had any claims. But the starting 
point is * doctor's note certify- 
ing— that the housewife is 


unable to fulfill her household 
duties. In practice this would 
normally mean that she was 
confined to bed or a chair, 
though some companies are pre- 
pared to pay a benefit for 
depression. 

The rates charged are higher 
than for men, even though sick- 
ness experience for housewives 
is veiy limited. This “ dis- 
crimination " infuriates the 
Equal Opportunities Com- 
mission. But Mr. Derek Bond, 
the actuary of Medical Sickness 
and Permanent Insurance the 
largest operator in this field is 
quite confident that his com- 
panies’ experience shows that 
women are more prone to sick- 
ness than men. 


The unit-linked 


PORTFOLIO THAT DARES 
TO OFFER A GUARANTEED 

BASIS AS WELL 


The new Abbey Personal Investment Portfolio. 
We've developed it to give you the ability to make the 
best use of growth opportunities in any market trend. 

That’s why it doesn’t simply give you the 
opportunity to spread your capital over some of the 
very best unit-linked funds. 

Unlike any other investment of its kind, 
it gives you the further option of securing a guaran- 
teed annual rate of interest onyour initial investment 
This is especially valuable when interest 
rates are high. 


A CHANCE TO RIDE THE MARKET. 

You can also switch your capital between the 
portfolio’s investment options, both Guaranteed 
Basis and the Unit-linked funds, whenever you wish. 

Thus,sincevalues can moveupwards or'down- 
wards, you have complete flexibility to capitalise 
quiddy and easily on market variations. 


GUARANTEED BASIS: 

IT PROMISES A SOLID RETURN. 
You can base your portfolio upon 
the Abbey Guaranteed Basis, an 
exciting investment concept 
which is unique to 
Abbey Life. 

You can invest 
some or all of your port- 
folio capital in it 

And over a fixed 
period, which you choose, it 
will guarantee you the same 
rate of interest, on your 
original allocation of capital 
to die Guaranteed Basis, as 
when you entered While other 
rates falLyours can’t 

Nevertheless, you are by 
no means tied down. At any time 
you consider that it might be more 
profitable,you’re able to transfer 
capital from the Guaranteed Basis 
to other options in the portfolio. 



THE SIMPLICITY 
OF A SAVINGS ACCOUNT. 

With the Abbey Personal Investment Portfolio, 
topping up your capital is as easy as paying into a 
building society. You can add suras of 
£250 or more at any time, with no fuss 
and the very minimum of formalities. 

Also, your initial investment 
.can be as little as £750. And therefs no 
maximum to the amount you can 
i invest Moreover, if you invest £5,000 
{ or more, you qualify for generous 
I bonus allocations, 
ft Its also worth remembering 
H thatypur investment is protected by 
B full life assurance coven And that, 
H if you’re a higher rate tax payet 
H there are considerable tax 
gift advantages. 

plB For full details of the Abbey 
Hm Personal Investment Portfolio, 
fSB return the coupon below or 
flU . telephone 01-248 9111. 


•While just performance can be taken a* a gtnde, 
it is m guarantee ior the future. 


. AN EXCELLENT SPREAD 
OF FURTHER OPTIONS. 

Besides the Guaranteed Basis, our new 
portfolio offers a choice of seven unit-linked funds, 
including the Abbey Property Fund whose units 
have appreciated by 100.5% over the last 5 years? 

Two of the funds are new, with whatwe believe 
to be excellent potential the Abbey American Fund 
and the Abbey High Income Fund 

You can spread your capital between any or all 
of them, in any proportions you choose. 


To Peter Barrow.Abbey Life Assurance Coltd, 
Freepost London EC4B 4ALTelephone: 01-248 911L 
Td like to know more about the Abbey Personal 
Investment Portfolio.Piease let me have full details. 


i 


i 


i 


i 


i 


Telephone 


Abbey Life 
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DEATH and taxes, according to 
Benjamin Franklin,, were the 
only certainties in his world. 

Since the world changes little, 
a taxpayer leaving it today for 
the next is still certain to 
bequeath a number of tax head- 
aches to his executors. Capital 
transfer tax on the assets pass- 
ing on his death is likely to be 
the major impost depleting and 
dissipating the assets of the 
deceased. 

Capital gains tax is not 
generally a burden, the general 
rule being that any gain arising 
when a man's assets cease to 
be his and become his 
executors’ property, is not to 
be a chargeable gain. The 
executors acquire those assets 
for capital gains tax purposes 
at their value at date of death. 

That much capital gains tax 
is well known: the wrinkles 
probably less so. It is the 
executors who acquire the 
deceased’s assets on his death 
and they then hand them over 
to the “beneficiaries” during, 
or at the end of, the adminis- 
tration period. 

“ Beneficiaries " in this sense 
may be those entitled under 
the will, those taking in an 
intestacy, or trustees acquiring 
assets which they are to hold 
for some continuing purpose — 
but all of them take over 
the executors’ same acquisition 
value. 

The executors themselves 
therefore make neither gain 
nor loss on assets passing 
through their hands to those 
entitled to them. The only 


■ gains upon which executors will 
be liable are those arising on 
their own sales of assets. 

In calculating their liabilities 
for the year of death and each 
of the next two years, the 
executors are entitled to exemp- 
tion of the first £3,000 of gains 
in exactly the same way as is 
an individual. 

Dying can be said to double 
the £3,000 exemption, in the 
sense that the deceased has his 
exemption for the part year in 
which he dies, as well as his 
executors having a second 
exemption for the balance of 
that year. If the deceased has 
losses rather than gains in the 
part-year to the date of his 
death, these can be carried 
back against gains in the three 
years before that. 

But it will almost certainly not 
be either of the capital taxes 
which cost the executors the 
most effort. Income tax is the 
more complex and time-consum- 
ing burden — so much so that one 
must wonder whether the law’s 
requirements could not be sim- 
plified and abbreviated without 
undue loss to the Exchequer. 

The grand design is that 
executors should be taxed at the 
basic rate, and that the bene- 
ficiaries should therefore receive 
their income under deduction 
of tax. Those beneficiaries 
whose personal deductions en- 
title them to a repayment of tbps 
basic rate tax will then claim 
it back, and those liable at 
higher rates will be assessed on 
the gross equivalent of the net 
sums they have received. 

That grand design must, how- 
ever, be applied: and it is the 
detailed rules for its applica- 
tion which stajid in danger of 
being little comprehended and 
even less loved. 

The rules take as their start- 
ing point the basic principle of 


executorship law that unless the 
will provides otherwise, a bene- 
ficiary who is absolutely entitled 
to a specific asset is entitled also 
to the -income which that asset 
produces from the .date of 
death. 

This should create no particu- 
lar difficulties, but tax law re- 
quires that so far as concerns 
income on the assets falling into 
the residue of the estate, a simi- 
lar attribution be achieved in 
the two stage process. 

It is assumed, for the first 
of those stages,- •" that _ the 
executors start by; merely 
making payments on account ~to 
the beneficiary concerned. -Htf 
reports, as his income the -gross' 
equivalent of these sums os he 
receives them. 

The executors review these 
provisional .distributions at the 
time they finish the ingathering 
and distribution of the estate. 
(The time at which this pro- 
cess is completed is known as 
the end oi the administration 
period.) 

The rules require them to 
calculate exactly how much 
income arose in .each year for 
each beneficiary having an 
absolute interest, and to advise 
him what must accordingly be- 
regarded as his revised income, 
gross and net, for each year .of 
assessment 

The rules are subtly different, 
and the complications greater, 
for beneficiaries whose interest 
is only a “ limited ” one, 
rather than one which is 
absolute. . The widow ..who has, 
a life interest in the income 
from her late husband's estate ” 
is an example of a person with 
a limited interest 

In the first instance her in- 
come is again quantified, as the 
gross equivalent of the net 
sums paid on account of her ' 
entitlement. But when the re- 
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JtKOME SMITH, 
[971 


In' late 1972 Jerome F. Smith, internationally acknow- 
ledged economist and Editor of World Market Perspec- 
tive, urged investors to buy gold bullion at the then 
market price of U.S. ?44 per ounce. In 1967 he strongly 
recommended silver at U.S. ?1.29 per ounce. In 1977 
he advised his subscribers to buy platinum; investment 
diamonds and Swiss francs at very low levels. His 
subscribers could have since made well over 1000% 
profit. 

WORLD MARKET PERSPECTIVE is an international, 
free market, hard money orientated monthly publication 
with a proven 10 year track record for picking low risk 
but highly profitable investments based on long-term 
fundamental research. It has over 25,000 subscribers 
world wide. 


WORLD MARKET PERSPECTIVE correctly predicted 
double-digit inflation for the 1970’s - and now predicts 
triple-digit hyper-inflation for the 1980's. You can. 
profit from this startling forecast by reading Jerome F. 
Smith’s best selling book ’‘UNDERSTANDING RUN- 
AWAY INFLATION” which can be yours FREE by 
subscribing now to World Market Perspective PLUS A 
FREE SPECIAL REPORT on “GOLD IN THE 
EIGHTIES.” 


A one year subscription only costs £48 (or U.S. $98) 
airmailed, first-class, direct to you. 

If after 90 days you are not fully satisfied with your 
subscription, you will receive a FULL REFUND and the 
book and special gold report are yours to keep just for 
trying WORLD MARKET PERSPECTIVE. 


To: 


World Market Perspective, P.O. Box 25," 
Hounslow, Middlesex, TW3 1LN, 

United Kingdom. 

Telephone; 01-570 6901 



Tick DYES please enter my subscription for one year at 
£48 or (U.S. ?98), Send me my FREE copy of 
Understanding Runaway Inflation and the special 
report on GOLD. I will receive a fuU refund if not 
fully satisfied within 90 days. 

□My cheque is enclosed. Charge my Credit Card. 

Card No . . n Access 

Expiry date □ American Express 

PAYMENT MUST ACCOMPANY ORDER QBarclaycaid 
Name DDiners Chib 


Address. 


Signature. 


(Invalid without signature) 
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HOW TO BEAT THE MARKET 


The following six shares were among those recommended in 
the 1C News Letter in 1977 and were all showing increases of 
at least 350% when the latest comprehensive table of our 
1 977 selections, was published in March pf this year. Even the 
average capita) appreciation of all 54 shares recommended in 
1977 was 144.0%~compared with an equivalent fall of 1.4% 
on the FT Index. This represents a further spectacular advance 
from the average gain of 74.1 % (against one of 6.6% in the FT 
index) shown in a follow-up table published just over a year 
earlier in February 1 979, exemplifying the staying' power and 
sound fundamentals of most JC News Letter recommendations 
(although profit-taking remains an important part of the News 
Letter's advice). - 


SHARE 

Recommended 
Price in 1977 
• ' JJ. 

Price at 
19/3/80 
P- 

.* Appreciation bn 
Recomm ended fPn co . 

At High 

AST 9/3/80 

. .A. * 

Automated Security 
Burmah Oil 

Capital & C. Prop. 

Da La- Rue — - 
Henderson- Kenton 
While Industries ' 
All 1977 Selections 
FT Ind. Ord. Index 

- .15 . 

41 

1714 . 
T19 
. 44 

. .AS0.S1 

438.1 

240 

196 

94 

610 . 
212 

AS16.50 

432.0 

+1.680.0 
+-607L3 
+ 614.3 
+ 450.4 
+ 395.5 
+3,525.4 ■ 
+ 244/) 

+ 27.5 

+1.500.0 
+ 379.0 
+ 437.1 
' + 4126 

+ 381.8 
. +1,713.2 
. + 144.0 
— 1.4 


mwhi a lunun-ufj ujmib puonsnea in me Msren ZB, 
1980. Issue of the 1C News Latter; this table is available on application. 

Since 1 966^when comprehensive follow-up tables were 
introduced and have since. been published in thelC News 
Letter, the 1C News Letter's weekly share rcorhnjendations 
have on average beaten the FT Index by substantial margins, 
averaging well into double figures {based on share prices a 
year after recommendation). . 

TAKE OUT A. SUBSCRIPTION N0WAND BEATTHE MARKET 

The 10 News Letter is available, every Wednesday, on postal 
subscription only at £48.00 for one year (£54.00 airmail) 
which includes a filing binder. 

THE FINANCIAL TIMES BUSINESS PUBLISHING LIMITED 
Greystoke Place. Fetter Lane, London EC4A 1ND. ! ' “ 


Tk Mwkotoj Daputmaet, Investor* Cbnaido, ICHL FcMpwUaateECwSdr 

I I ( endoss my cheque, payable to F.T. Business 
year's subscription to the 1C News Letter at: *•* - 1 ■ 

O £48.00 UK First Class Postage 


I 


| □ £54.00 Overseas Airmail Postage 


I 


— — Job Title ^ 


(this includes a -filing binderfor one year's issues) 

I Block Letters Please 
Mr/Mrs/Miss. 

| Comnany 

| Aridreaa • . - - • 

| - — — — : Post Code , 


60801 


I 


I 


Please indkata type of business. 


Regisered Office: Bracken House, Cannon Street, London EC4F4BY r 
1 Registered Number 980896 - , v; 
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■vised calculation is made. at the 
end .of the 1 administration 
period, the - aggregate net 
amounts - finally paid are 
regarded as hatting accrued 
-.evenly.-, - throughout -• the' 
administration period. Her in- 
come for each year of assess- 
ment is therefore 5 arrived at by 
splitting the total on a thne- 
apportionznent basis. 

,. Bequests, of specific assets as 
-we have seen normally cany 
with .them the , income from 
those- assets. ^The residuary 
beneficiaries, whether their 
interest- in residue is. absolute 
.or limited, are then entitled to 
the balance of the income. 

. . . But ~ they, .are- entitled to 
deduct from the net amount of 
that residuary income the 
executors’ expenses of adminis- ~ 

- tration, . any annuities which 
'are payable out of the residue, 

and ’nterest on money bor- 
rowed to pay capital transfer 
tax- on personalty before the 
grant of probate (this latter 

- being the factor .which enables 
. the executors to „■ sell what 

asets they must to pay the tax). 

No . one gets any repayment 
of tax on these expenses, but 
the beneficiaries’- recalculated 
■ income is smaller. than it would 
otherwise. haveT,. been. The 
executors’ task of recalculation 
is complex enough* but is made 
more so where some beneficia- 
ries may have taken not only 
income but also some part of 
their assets ..out of residue 
daring- the .. administration 
period. 

- Tax on the incoming arising 
after death U only, a part of 
the executors’ worries. They 
also have to' sort out the 
deceased’s own liabilities to the 
date of death— i process which 

in his absence all too frequently % 
requires th he ''achieved by 
guess and - by God. ■ 
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YOUR SAVINGS AND INVESTMENTS 1 


John Makinson looks at unlisted shares 


Sitting by the rules 


AUNT AGATHA im y wia ■ 

few 5 per 1 cent .^ebetures 3»: 
the Buenos 1^ croze Train--: 

ways Company^ Unde Henry, 
still living . in Buenos . Aires, 
invites .you opt for a- holiday 
and idling - fi th'e; . debeirtutes 
would help m^et^oost - There , 
is, h owever^ no of&cial ^market 
in BAt/T debentures, so\ the : 
problem . is * hpw to -sell them.; 
The polBdon-te Bxde 163 (2). . 

About 30P, ."securities 1 are ' 
traded under, this' Stock Ex- 
change rule,. “which ' provides a 
rough- and ready market for 
unlisted stocks and shares, la 
most cases, .tcadina is onerf mrciaL 
BALT debentures. -have, hot been 
dealt since March, for-example. 
The list as peppered with 
breweries and football dabs,' 
together with such esoterics as 
the Instant Starter Engineering 
Company and ’the- Women's 
Pioneer Housing Society. - 

Recently, however, there has 

been a considerable growth of 
interest in' J 163 (2> -securities 
and the'Stock Exchange 'is in 
the tknal staros of drawing up 
a regulated unlisted Securities 
Market (USM), which it. intends 

will largely sisppiant the 163 

market Under the new regular 
Hons, it should he easier (and 
probably safer) for *man in- 
vestors to deal izu unlisted 
securities. 

The 163 r eviv al dates from’ 
the middle of 1978, when the 
Stock Exchange published - a 
booklet explaining to customers 
and Investors how the market 
could be used.- Its appearance 
was prompted by concern that 
new official listings had almost 
dried up since 1973, yet the ad- 
vances .being made by ' Mr. ' 


Michael Nightingale's market in 
unlisted securities persuaded 
the Stock Exchange that there 
was a real demand for dealings 
In small companies. 

-. It was also conscious of the 
need to help such companies at 
it time when the Wilson Com- 
mittee was preparing its report 
on city institutions. ' 

In order to stimulate interest, 
the Stock Exchange arranged 
for 163 prices to be published on 
the back page of the Daily 
Official List At the same time, 
it recognised that if the market 
was to grow, it would probably 
need a regulatory structure. 

.It therefore invited views 
from interested parties and last 
December published a "docu- 
ment for discussion.** Discus- 
sions followed and this week Hie 
Stock Exchange produced a 
more definitive set of proposals. 

-The new ttacotneot Asas made a 
timely ararvad since interest in 
unlisted seoanstties izas grown 
enormously over the past two 
years. Anoaind 20 new oompaaries 
have been Ssted under Bs^e 163 
(2) and aflraost affl of them have 
been (traded actively. 

In the last week of Angist 
there were 658 bargains oon- 
doded in cmlasted securities, 
amounting to £3im amnsuaH^y 
low because of the baftday 
Season. Over tize past few months, 
weftfly turnover fcas topped £L4en, 
fflamgb this was ntostiy because 
of furious activity -in companies 
Hated under Bute 163 (3). 

- IMs as a separate category tor 
sodsienalL exploration coiqpxmtes 
and.bas attracted about a dozen 
eotnants, most of Jbeoin wdth 
North Sea exploration interests. 


DeaHcgs in 163 companies are 


Gartmore 

GiltTrust 



The aim offinsTras^ which has 
attracted fandsmeacoesff of £z,ooofioo, ^ 
is to provide investors With a high level 
of income, paid qu arter ly, together 
with ameasureoflcHig-term capital 
growth, ftoim a managed portfolio 
ttfXJKGpvcrnment Stock (Gilts). 
Gartrnorefeeltbatgilcsareatcractfveat 
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present, ance the authorities have farid interest ratesat high jevds, 
and are (fetemimei^ as apriority; to reduce the level of inflation. 

Vfe expect interest rates to fell butwould point out thatirvestois ia 
the tnirwrenthA Uml nfmcameptihh&ied 

scAe dtin aFpiixchase and id capidi terms, fiun any general 

reduction in interest rates. . 

. •' VrrT-yniiTT-gindHn^ri^nrfferpTTCprvfnmtsnn^thSqgtembei^ 

xgSowas25-7p. 

You can invest alnmpsnm of £200 or more, or as Me as £25 
Atqugfa the GartcnoieMoneybuilder Flan. Please complete and 
forward the exmpon below. 

Raneinber die pi^ of trails and the Znaaraefran them can godown as wdl as t5>. 

Ycu2btwldn«^5»iriave«rDtMa8lcotf<crm. 
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coamteted-221 the same way as a 
trade In BP or 1(3. A broker wiil 
settie a contrast thatatgh a jobber 
and fwdll (he same com- 

mission as for a listed securily- 

Furtiieximore, as Buie 163 com- 
panies fall under the auspices of 
the Stock Exchange, investors 
are entitled to protection under 
the Stock Exchange’s Compensa- 
tion Fund end brokers are 
obtiged to obtain the best pos- 
sible terms for their clients. 
Every uutvaduti transaction 
must be rubbeff-Stemped by 4he 
Stock Exchange. 

At present, however, the 
shareholder’s protection ends 
there. Unlike a company on the 
official list, a 163 (2) company 
is not obliged to produce a pros- 
pectus and is under no obliga- 
tion to provide investors with 
information on its activities and 
results. The investor may, 
therefore, have to rely on his 
own researches. This is practic- 
able for as institution, less so 
for an individual. 

In practice, however, new 163 
(2) companies have provided 
fairly comprehensive informa- 
tion before seeking entry to the 
market Baker Electronics, for 
example, produced detailed 
audited accounts and a profits 
forecast when it came to the 
market early last month. 

Once the dust has settled, 163 
(2) companies are generally 
little more volatile than 
officially listed shares, though 
the same can certainly not be 
said for the often highly specu- 
lative 163 (3) companies. Price 
movement may be erratic at 
times however, because of the 
modest dimensions of the mar- 
ket and the fact that many com- 
panies have placed only a small 
proportion of their issued capi- 
tal in the market 

Many of the new companies, 
like Bio-Kil and Air Call, have 



a decidedly 20th-century ring 
and the market also Includes 
such well known and actively 
traded companies as Weetabix. 

In addition, several com- 
panies have moved down from 
an official listing to 163 status 
in order to cut their reporting 
costs and take advantage of the 
new interest in unlisted secu- 
rities. 

Under the Stock Exchange 
proposals, a three-tier market 
would be created with the more 
heavily traded 163 companies 
expected to take place in the 
Unlisted Securities Market 
(USM). Companies entering 
this market would have to pro- 
vide a financial record, though 
not necessarily an auditors’ 
report, and would need to have 
at least 10 per cent of their 
Shares on offer In the market. 

The proposals envisage that 
brokers would be able to act as 
principals as well as agents in 
some cases in order to encour- 
age the provision of local capi- 
tal in areas where there may 
be no jobbers. Companies cur- 
rently listed under 163 (3) 
would also be expected to move 
up to the USM. At the same 
time, dealings in companies 
which remain under 163 would 
be progressively limited. 

The new proposals may 


tighten up the disclosure 
requirements for unlisted com- 
panies but they are unlikely to 
make it 2ny easier for small in- 
vestors to obtain shares at the 
placing stage — where the 
money is most often to be made. 

Baker, for example, shot up 
from an issue price of 60p to 
193p as soon as dealings began. 

It is exceedingly difficult for 
an investor to break the 
charmed circle of a placement. 
The Stock Exchange would like 
to see 25 per cent of the shares 
offered going to the jobbers 
but, as it also discourages 
widespread publicity for new 
isuses, the chances are that an 
investor may not hear about it 
until too late. 

Tring Ball Securities, the 
most most active company in 
bringing 163 companies to mar- 
ket, provides one way round 
the problem by offering new 
shares on a pro rata basis to 
all its own 432 shareholders. 

Until the small shareholder’s 
access to new offerings is 
enhanced, the USM is likely to 
be primarily market institu- 
tion and speculators. Yet the 
regulatory structure now pro- 
posed should go some way at 
least towards making the 
unlisted security a safer place 
to trade in. 


Abbey’s facts of Life . . . 


^pBaflonfiirDiitofa GflrtfflOIt GiltlfllSt 

T« Gartmoie Fond MsmagrisIJd^z St. Mary Axe, London EC3A&BK 
Telephone: 01-633 6134. r — T -- , attbeoSerpncezaSng 


I /We shmildEke toinvest 
(xnnauum£soo) 


on the dale you 
receive this 
npp&stian. 


iyWe encIbse aresniUance, payable to GartwnceEimd Managers Ltd. 

|For»»enMde T““7 RsrdmStofbow I 1 T nardeidboFAa . 

z*4ntnw>t > | JtobuyunjnTavKe I 'I GamueSbatEriav 

infaectototr ' ■ - “ bii Sebaoc. • . 

Surname (Mp M is. ., • 


□ 


Fbw Namefs) in fall 


Address 


SigoamreOs) 




CGARTMOREJ 


£jOOfioO,ooo under Group Management TToteqGT 

Memberof ifaettritTVnK Aaoektvo 


INVESTORS ! 



GAIN 


Here'S haw it’s done! 

The foffowing table is a comprehensive, nun iidodta list of the 
results of recent sell " recommendations made. on the high flier's 
share list, just one of the many valuable features in each months 
Private Investor's Letter: 

HIGH PLIERS’ SHARE UST PAST PROFITS TAKEN* 


Share- • 

Johnson' Cleaners 
Tomatin • 

Avana Group- ' ' 

Yinteir Group .. 

Sp Wen 

Associated Book Publishers ; 
Famdl Electronics 

David Dixon 
Standard & Chartered 

Ratners 

Doreen HoldfngiXSre) 
Oilmin Nt * - 
Office and Electronic Holdings 
Brengroen .(Holdings) . 
Central Padfic Minerals ' 
Southern Padfic Petroleum 
Premier Consolidated 


% Capital gain 


+ 
+ 
+ 
+ 
+ 
+ 
■ + 
+ 
+ 
:+ 
+ 
,-f* 
+ 
+ 
+ 
+ 
+ 


63% 

36% 

*>% 

152% 

20 % 

45% 

38% 

94% 

20 % 

53% 

18V 


44% 

24% 

167% 

146% 

158% 


Average capital gain* on profits 


+ 95% 


♦Dealing cost are excluded, as are dividends, etc. accruing. 

Based, on this performance, The. ^Private Investor’s Letter h 
indisputably worth many times Its modest annual subscription- for its 
share recommendations alone, in fec^ ft is far more than a fist cf 
share tips; it is a comprehensive^ succinct, reliable guide for the 
serious (and would-be serious) private investor. 

For details of:* FREE-TRIAL offer, .writ e_ort eiephone now. 


Private. Investor^ Letter, Dept IPO, 13 Golden Square, London, Wl 
Please send me by. return post details of the FREE TRIAL offer for 
The Private Investee’s letter. 


Name 


Address 


(Capitals please) 


*««« ««««#>*«« f W.f 


J Or phone 81-579 7337 (24-hour aniwering service) 

mm h nnnrohM ^ mm m 


THE DISPUTE between insur- 
ance brokers and the Life Offices 
Association, and between com- 
panies within the association 
over commission paid to inter- 
mediaries suddenly erupted a 
few months ago. 

The first bang came during 
the brokers’ conference at 
Brighton in April. Like the U.S. 
volcano. Mount SL Helens, each 
successive eruption has had a 
bigger impact than the previous 
one. 

But. the bang this week from 
Abbey Life has scattered ash fur- 
ther than ever and could well 
shake the structure of the LOA 
itself. For Mr. Michael Hepher, 
the newly appointed chief execu- 
tive of Abbey calmly told the 
Press on Thursday that the com- 
pany was considering leaving 
the LOA unless the commissions 
problems were satisfactorily re- 
solved. 

The crux of the problem is 
that brokers not only want more 
commission for their b u siness, 
but feel that -their efforts and 
expense in getting life business 
entitle them to extra cash. 

Many life companines, par- 
ticularly the newer ones, are 
fully in sympathy with the 
brokers’ case. Crown Life, for 
example, left the LOA earlier 
this year so that it could pay 
higher commission for volume 
busioess. 

Mr. Hepher disclosed some 
ambitious plans for Abbey in 
the present decade and there is 
no doubt that he will need the 


INSURANCE 


ERIC SHORT 


full support of brokers to 
achieve the growth targets. On 
the other hand, he accepts that 
in these days of increasing 
Government involvement, the 
life assurance industry needs a 
strong, fully representative 
trade association. If Abbey Life 
left the LOA he feels sure, cer- 
tain other life companies would 
soon follow, and the credibility 
‘ the LOA could be under- 


authorities and has several 
succeses chalked up including 
a successful defence of life 
assurance premium tax relief. 

The absence of a strong trade 
association would leave inves- 
tors open to Government inter- 
vention — a point which Mr. 
Hepher appreciates as much as 
anyone. 


After the bombardment . . . 
a shot from the Alliance 


SAVERS THIS year have been 
bombarded by building society 
marketing men. Flexible and 
ever more flexible term shares 
—offering that extra fraction of 
a per cent, easier withdrawal 
facilities, and a combination of 
the two — have rained down 
unrelentingly in appeals to the 
individual’s pocket. 

This week, however, the gun- 
fire changed direction a little 
with the Alliance Building 
Society’s launch of a new 
yearling bond aimed at institu- 
tional investors. Primarily for 
tax reasons, individuals have 
been excluded but pension 
funds, life companies and other 
corporations will be able to 
subscribe to the new bonds 
which come in £ 50,000 multiples. 
With the first issue of £5m 
placed yesterday at a coupon 
of 15} per cent, the Alliance 
hopes to raise a total of £60m 
in this way in the next year. 


HOME LOANS 

TIM .DICKSON 


Individuals may not be 
directly concerned but one idea 
put forward by Mr. Jtoy Cox, 
Alliance’s chief general mana- 
ger, may one day affect building 
society borrowers. This is the 
concept of the fixed rate mort- 
gage, not the type of fixed rate 
loan until recently popular in 
the U.S. (where the interest 


remains fixed over the whole 
term), bnt a mortgage where 
the interest rate would he peg- 
ged for, say, one year. 

Mr. Cox’s idea is that some 
of the money raised at fixed 
rates (ejj. the new bonds) 
could be matched with a bor- 
rower. Many people, he feels, 
niight welcome the removal of 
some of the uncertainty caused 
by the current variable (and 
frequently changing) rate. 

Among possible hurdles 
would be the need for a new 
mortgage deed. -As Mr. Cox 
readily admits some borrowers 
may not be as happy to accept 
a rate determined by the 
Alliance as they do accept one 
recommended by the Building 
Societies Association. 

The new bonds, meanwhile, 
represent the first ever building 
society placing in the wholesale 
money market Anglia, Hastings 
and Thanet Building Society 
went to the institutions for 
money late last year but funds 


in this case came in the form 
of a straightforward loan from 
banks. 

Building societies generally 
are divided on the need to 
step out of their traditional 
high street hunting grounds. 
The BSA working party report 
earlier this year broadly con- 
cluded that societies would be 
able to meet the demand for 
housing finance in the nest 10 
years from their traditional 
sources. 

Mr. Cox, however, argues 
that the societies could be 
reaching saturation point in 
terms of the growth of private 
investors. Numbers of 
individual account holders have 
risen from 10m in 1969 to 29m 
at the end of last year, although 
this does not take account of 
the many people who have 
accounts with more than one 
society. 

“ If such a rate of growth 
continues,” he said, “ the 
number of investors would 
almost outnumber the total 
adult population by the end of 
the current decade.” Given Mr. 
Cox’s belief that the demand 
for home loans will continue 
to increase, the supply of funds 
may have to be found else- 
where. 


An amicable drop of Scotch 


INVESTORS interested in sav- 
ing through unit-linked life 
assurance contracts already 
have a wide choice of plans 
from a host of life companies. 
The field is being widened even 
further as another traditional 
life compnay, Scottish Amicable, 
virtually confirmed its entry 
last week with the appointment 
of John Davies as Assistant 
Marketing manager (unit- 
linked). 

Unit-linked life operations 
first made a big impact on the 
life assurance scene at the be- 
ginning of the 1970’s and at that 
stage the established companies 
resolutely opposed their devel- 
opment. One by one they have 
changed their stance and have 
set up linked operations with 
varying degrees of success. 


UNIT-LINKING 

ERIC SHORT 


SCAMPI is among the top per- 
formers. 


industry, said the Cabinet Coun- 
Scottish Amicable Should be 
successful if its record over the 
past decade is any guide. Under 
Mr. Bill Proudfoot, it has been 
transformed from a backmarket 
in Scottish life assurance to the 
third largest and the fastest 
growing life company in Scot- 
land. More important, it has 
got its investment performance 
right, rising from middle of the 
table into the top five for with- 
profits performance over all 
terms. Its linked pension fund 


Mr. John Davies, who comes 
from Sun Alliances linked 
operations, will be responsible 
for contract planning among 
other tasks. But this year’s 
Budget has set back Scottish 
Amicable’s timetable. It is still 
discussing whether to offer 
equity and gilt investment 
through unit trusts or internal 
funds. Anyway, it expects to 
launch a single premium bond 
early next year followed by 
other products during the year. 

Standard Life, which took the 
unit linked plunge last October, 
has already accumulated funds 
of over £I3m. Such success is 
clearly encouraging Scottish 
Amicable to jump in as soon as 
possible. 


of 


mined. 

Even the hint that Abbey Life 
is contemplating leaving the 
LOA is of serious concern for 
investors. The few companies at 
present outside the LOA can 
finance higher commission pay- 
ments from increased produc- 
tivity. 

If Abbey left, with others 
following, then the dangers of 
a commission war become much 
more serious — higher commis- 
sions in such an event would not 
necessarily he matched by 
higher productivity. The con- 
sumer would pay in one form 
or another. It is in his interests 
that a satisfactory solution is 
found inside the LOA. 

The LOA meanwhile, has 
been very active in looking after 
consumer interests regarding 
life assurance. It has acquired 
considerable respect from the 


. . . to guarantee or 
not to guarantee 


THE PURPOSE of Abbey Life’s 
press conference on Thursday 
got overlooked once Mr. Michael 
Hepher, its managing director 
disclosed that his company was 
considering leaving the Life 
Offices Association. But prim- 
arily it was intended to promote 
the latest development in 
single premium bond invest- 
ment — described as “ one of 
the most important products 
ever designed by Abbey. 

Certainly a new dimension 
has been added 'to single pre- 
mium bonds in the Abbey Per- 
sonal Investment Portfolio, hut 
it is by no means earth-shatter- 
ing. Ail Abbey has done is add 
the choice of investing on a 
guaranteed annual interest basis 
as well as in the unit-linked 
funds. 

This guarantee relates only 
to interest paid on the original 
investment There is no guaran- 
tee on the reinvested income, 
la effect this is similar to in- 
vesting in a gilt where the 
annual interest payments are 
guaranteed at outset if held to 
maturity: the investor still has 
the problem of reinvesting that 
Interest each year on the terms 
then available in the market 

In this respect, Abbey’s 
guarantee differs from that 
given on a conventional non- 
profit life contract where the 
ultimate payment, including re- 
invested income, is guaranteed. 

The rate of interest guaran- 
teed by Abbey depends on 
market conditions and varies 
with the term of guarantee 
required by the investor. The 
present rates are in the 7|-S$ 
per cent range and in theory 
these can be' changed at a 
moment’s notice, as with guaran- 
teed income bonds. In 
practice, salesmen and brokers 
would he given notice of a day 
or so. 

Thus an investor putting up 
£10,000 (and asking for a 
guarantee over ' seven years) 
would have annual interest 





Mr. Michael Hepher 


credited to his fluid of £800 a 
year for seven years. 

The . guaranteed fund 


operates on the unit principle 


just like any other of the funds, 
although no limit price is quoted 
with income being reinvested in 
the holdings — mainly gilts. 
Thus the capital value of the 
investment is not guaranteed — 
if interest rates rise, the value 
will fall and vice versa. 

Abbey has also produced the 
most comprehensive literature 
yet seen on single premium 
bonds explaining to every type 
of investor how the scheme 
applies to his situation. This 
possibly achieves an overkill— 
the average investor will have 
difficulty reading through all 
the notes prepared on his 
behalf. 

The timing of the launch, 
however, is right Interest 
rates are high and expected to 
falL So the investor can take 
the guarantee at outset and 
then switch into one of the 
other funds. 



Benefit now 
fromnewtax changes 

Tyndall 

Gilt IncomeTrust 


High Secure Income. 
Paid Quarterly. 


12 . 2 % p.a. 


Investors in the new Tyndall Gilt Income Trust can now 
take advantage of the undoubted opportunity offered 
by Gilts. Yields are still high and there are good 
prospects of capital gains. 


Tax advantages 

Basic rate tax (now 30%) is deducted from income. 
No capital gains tax is payable by the Trust. 


A rare opportunity 

The first, fixed price offermthisnewunittrustisatfl each 
for a limited period to yield I2i% gross. Investors under this 
offer secure a high level of income and as interest rate&fali 
should benefit from capital gains resulting from rises in the 
price of Gilts. 


How to invest 

Units are on offer at the fixed price of £1 until 17th September 
1980 unless dosed earlier.- To invest simply complete the 
coupon below and send it with your cheque. The minimum 
investment is £1.500 and you can choose between 
Distribution units in which net income is distributed, and 
Accumulation units in which net income is reinvested. 


The need for professional management 

There are 90 or so Gilts to choose from and they differ widdy 
in income, yield and terms of redemption. Choosing the right 
ones and switching as conditions change is of prime 
importance. Tyndall have substantial and successful 
experience in Gilt Fund management oyer the last ten years 
and now manage over £40 million of Gilts and other fixed 
interest investments. Their skills are now readily available to 
you. 


inporfantDetails 

All appJkanota will beacknotriedfed and your certificate win be sent within 42 days. 
AfterthedcBe of the fixed pnee olTo; units «;W !v dealt indaib’aalcan bepurchasedat 
the price prevailing on die receipt ofihc application. U nit prices und other details will 
he quoted dailv in the Financial Tnnrt and olher national newspapers. If you wish to 


The Aim-Maximum Income 

The Managers will invest for rnaximom meome return 


sell your units, the Managers will purchase them at tlic bid price on any dealing day. 
Payment will normally be made within wren days of the receipt of your renounced 
eenincaif, DiiiribuOJia act of lax pi the basic rjie arc nude quarterly on 3 Jsi January, 
30th' April. 3 1st July and 3 1st October. Investors new will receive their Gist dinribulion 
on 3 1st January' KB 1. An intiwl charge of T/ n is included in the buying price of the units. 
The Trust Deed permits an annual management charge of Vi (-r VAT) calculated on 
the average vail* of the Trust. The Managers are restnciing ihechvge to J* a ( + VAT). 
Any increase to ihemaxunum permitted requires 3 months nodes. 

Trustee WUlrams&Glyn’s Bank Limned. 

Managers Tyndall Maiiagws limited, 18 Canyngp Rrod, Bristol BS997UA 


com: 


portfolio will be restricted to British Government gilt- 
securities, although the TrustDeed permits investment in 
other fixed mterest investments. 

You should remember that the price of units and the 
income from them can go down as well as up. 

You should regard your investment as long-term. 


Income Paid Quarterly 


amount of each quarterly payment 

Low Initial Charge 

The initial charge included in the nmt price is only 2% which 
is lower than that for most comparable funds. 


A New Savings Plan 

The new TjudaH Gilt locoroc Trnst Savings Plan enables you 
to build upcapital by subscribing a minimum monthly or 
quarterly amount of £50. No life assurance is involved. For 
details t&k the box in the coupon. 


. APPUCATION FOR UNITS 

Toe Tyndall Managers Limited, 

18 Ganynge Road, Bristol B5?9 7t7A. 

Telephone: Ott 32211 Rt^isi^red Xo. ?l~6iO t England Rrgisttral Ojftrcasabvx 


Icodo*££ 


T lor invcumcot in dfslribulion units 0 t* 

4 Tyndall Gilt Income Trus at the Used price 


cf£l. Minimum j fiwtunen! is £1500. ChcquisshuuW be made cupbit? lo Tindall 

Mmusei* Limited. Ri = — . ... — 

available od request 


SnH(Mt Mrs. Mbs or tide) 


Chrftdn Names (in full) 


f UadAv 


it I declare lhat I am over M. 
Signature 


Offer not aratitfe ua ipkfcnii of lie Republic of Ireland. 


ATyndall Group Unit Trust 


Member of the Dost Association FIU609GJX 


<*«•- - 
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Most 



ion plans 
bthe 


company executive, 

Ours can help the 
company expand. 


Until nowycrucotild he Forgiven forthinkmgthat one 

executive p ensionplan was much like another 

It's no longer true, because Target have added two 
important options to their Executive PensionPlan. 


loanfedKty 

The first option allows controlling directors to borrow 
upto 50% of the’Fundfor the development of their busine ss . 
So you can usethe Fund twice oven Hrst to provi de pensions 
for you and your senior executives, secondlyto s timul ate 
the growth of your company. 


Great e r in vestment fineedom 

Target's secondoption allows you to setup a Private 

T ^inti wfthahi ^ ersaymuwta mien£ management and the 

freedom to invest wdsidfiTaiget's five esstingEunds. 




Even without these options Target's Pianmeans major 
tax advantages. All contributions attract full Corporation'Iax 

yriif»f anH thePpnsinn'F iinriiK;g1f isfreeofUKtageSOH 

income and capital gains. 

Take an example of a man aged 40 next birthday cur- 
rently earning £10,000 pa. and whose salaiyincreases by 
9 '/&% pa. For an annual contribution of £2,980 gross he could 
draw £3 9,4 73 pa. atage 65, assuming an annual growth rate 
of only 10%. Or he could take up to £145,025 in cash tax-free 
and still have a pension of at least £1 9,740 pa. 

To fifld out more call John Jacques on FREEFONE 3547 
orpost the coupon to the FREEPOST address below. 


TARGET EXECUTIVE PENSION PLAN 


XfomePbane No. 


Business Phone No 





THOMSON’S OVERSEAS LTD. 



Thomson’s Overseas is an independent company, 
providing the following range of services for the 
individual. 


As brokers we advise on investment in fixed 
interest stocks (all currencies), equities in lead- 
ing international markets and precious metals. 

through, our associate Matrnin International we 
provide a discretionary investment management 
service for a fixed fee of £80 per annum. 

financial planningforpersons considering taking 
up residence in the U.K. and British nationals 
emigrating or moving from one country to 
another. 


sk through a leading international bank, mortgage 
facilities for purchase of property in the U.K. 
for personal or investment purposes. 

3k advice on pensions to produce tax-free income, 
life assurance, annuities in all leading currencies. 

We provide our clients with continuing inde- 
pendent advice and visit the principal cities in the 
Far East, Middle East, Western Europe & Nigeria 
regularly. Meetings can also be arranged in London 
or Aberdeen. 


Please write for our prospectus and a copy of 
our investment review ‘The Oflshore Bondholder*. 
No charges are made for an initial review. 


THOMSON’S OVERSEAS LIMITED 

Lome House, Castletown, Isle of Man, British Isles 

Telephone: 062482 2853 Telex 628032 

Name - ■■ ■ ■.. 

Company — 

Address 


Telephone No~ 



UNIT TRUST AND 
INSURANCE OFFERS 


Artmthnot Securities limited 
Gartmore Fund Managers limited 
Tyndall Managers limited 
Target Life Assurance Co. limited 
Fidelity International Invest Management 


EQUITIES V ALTERNATIVES ! 


In the 70s, for the Stock Market to have just kept pace with 
inflation and to have earned individual investors a real rate of -eturn. 
the F.T. Index would currently have to stand around the 1500 mark 
at least — instead, over the same period, pre-tax returns from equities 
amounted to a staggering minus 2.1%! 

Alternatives however (namely gold, diamonds and stamps, .to name 
hue a few) showed returns of several hundred per cent, with 
excellent prospects in store for the '80s. 

Investment Opportunities, a unique monthly guide to investment 
alternatives, analyses the potential (and the pitfalls) of this exciting 
new investment field. 


To: Investment Opportunities. 42-45 New Broad Street London EC2M 1QY 

Name - 

Address 

1 FT2 

Please send me FREE details of your special discount offer. 



\ «**•* 

\ deoV.o9« s 'i 


U-5. stodcs offer some exceptional Investment 
opportunities now plus curraacy diwslHcof Ion. IDS 
provides •• skilled, aright*! resoerchon U.S. rtodci 
** efficient executions ** Discounts 50-30% of 1973 
U3. brokerage rates, min. 333. Write or telephone 
for full details without obligation. 

Members: N.A.S.D. S.I.P.C 
Investors Discount Brokerage Inc.. Dept, ft 2 
< Plantation House, Findturdi Street, London 
EC3M 3PH Telephone.- 01-626 1144 /777T7 
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YOUR SAVINGS AND INVESTMENTS 2 


John Moore looks at the latest 
news from Lloyd’s 


More to share 
the spoils 


PRIVATE INVESTORS suffi- 


ciently" well heeled to be statistics is that the member- 
members of the world’s oldest ship has grown at a faster rate 


insurance .market may have than Lloyd's profits, and that 
mixed feelings about the profits premium is hardly growing at a 


announced this week. 


fast enough rate to nourish all 


Only 10.730 of the 18,552 the membership. 


current members of Lloyd's of Although profits from the 


London participated in the 1977 1977 account at £13I.4m are the 
prosperity of the UK’s leading second highest that Lloyd's has 



Rolls- 


insurance market The fortu- reported, the. underlying trend 


nate 10.730 were those members in underwriting profit, that is 
who have been associated with the difference between pre- 


Mr. Peter Green 
Chairman of Lloycfs 


the market long enough to see xnvums and claims— is rather . . , . *i, p Mrii which is targeted at an 

a closed year of the Lloyd’s different Underwriting profits CSfKr in^te SSte^ 


I THOSE Americans never stop, 
;do they? Not content to 
i shower ‘Britain with Kentucky 
■ Fried Chicken. JJR- of Dallas 
I and a light brigade of new re- 
tail banking ventures, the latest 
bolt from the West was revealed 
on Thursday. 

American Express, the inter- 
national credit group with a re- 
putation in charge cards, 
travellers cheques and assorted 
pecuniary services, this week 
unveiled its latest import into 
I the UK, a deluxe "Gold Card" 
facility to be available next year 
•• to meet the needs of higher 
j income earners." 

: S tandi ng side-by-side with 
| American Express was the very 
; British Lloyds Bank, which is to . 
run the scheme through its UK 
branches. 

The new American Express 


underwriting account. 


“fS T^ESSE? b? m s£ ! ^d.250.00d>i^K who earn a 


Lloyd's which announced pares with a profit of £96.5m in ^oyd^ offiSals that invest- minimum of £20,000. .is being 
total Promts of £l31.4m for its the 1976 underwriting account. income il an uncerSn seen by some as a “ snob card " 

1977 underwriting year this a mere 4 per cent growth. T profit, -nothing more -than a status 


week, uses a three-year account- 


investment 


tive conditions outside Lloyd’s symbol — and by others as^ the 


s? s^srp^js— 


lt MT^ CC jft Un St*.h Pe mfti 0r n f th tho Lm P° rtaiIt t0 ti>e Lloyd's the use of investment profits lo 
years to catch most of the mar fcet. About £113m was pron un underwri ting for some 
claims that arise on the busi- generated by net interest on gSe to 
ness arranged in the market Snderwritmg funds and other ™ t0 “"*■ # . „ 

each year. credits in the 1977 account. Computer losses seem to have 


important to 
market. About 


each year. 


So for the first time since AAa allowing 


they became members of 
Lloyd’s and started under- 


expense 


items, such as subscriptions and 
various underwriting salaries. 


e use of investment profits to The gold card wtB offer iU 
op up underwriting for some the services of the existing 
ne to come American Express green card 

ne to come. (average salary of these card- ’ 

Computer losses seem to have holders is £15,000) as well as a 
made some impact on the variety of special services. 

Lloyd's market True, under- For example, if Lloyds Bank 


oaiiuikj writers have been advised to and American Express decide 
writing at the beginning of wh fciTLl oyefs *aecoantin g*pro reserve 5340m for future losses you are worthy of the gold card, 

1977. 2,165 members will be dures ch a fg C against investment but some underwriting agents an account wfll be opened at 


experiencing their first closed income, ***, left £30m 
underwriting account Th® mnct nn t a w® h* 


The rest of the membership of investment income in the 
which has not seen a closed market is the non-marine sector, 
underwriting year. 7,822 or 42 which insures all manner of 
per cent of the market, will be general risks, excluding motor 


come, this left £30m. raay have baSed their reserve Lloyds and the gold card-holder 

The most notable beneficiary assumptions on a higher figure, will receive an automatic over- 

• investment income in the To date Lloyd’s has paid out draft facility of £5,000. Interest cards since 1.967 and that the two 
market is the non-marine sector, S71m on computer leasing is to be charged at 2} per cent organisations would plan <to in- 

which insures all manner of claims, expected to be the j above the Bank’s base rate. _ to?*™*.*? new 20 * d c*™ by 

general risks, excluding motor largest losses in the market's 



I: dm 

rjtiimfrvsssTr, 


keeping a wary eye on profit 
trends. In the next reported 


insurance 


5 motor largest losses in the market's addition, the gold .card 

Around history, although delays through will entitle holders to draw up 


> base rate. troduce the new gold card by 

the gold card next Spring. 

ers to draw up “ We believe that the card will 


£22.5ra came from net income legal actions involving computer to £1.000 in emergency funds sell itself as -people see it in 
-- - - — : — — j — — j at any American Express outlet use," he said. He noted that 


underwriting account, for 1978, contributing three-quarters of leasing policyholders 


that “this card is going to-fte. 
very mufch atthettop end of the' 
market" -He described pros-/ 
pective card-holders as “ people; 
in the. most senior positions of 
business and Debbie who are 
affluent in their own right" : • 


results of which will be de- that market’s total profits of Lloyd’s, and other “ negotiated around the world; normal card u a lot of my own executives 


clared next year so there will 
be 14,091 participants — 3,361 
more than in 1977, or a 31 per 
cent increase. 


nearly £30m. 


settlements,” means that under- carriers can only obtain £500. have come back from the States 


The non-marine market pro- writers will be g aining the I Gold card-holders will also be and have asked me where they 


duces nearly a half of Lloyd's benefit from investment income able to cash cheques of up to could get one of the gold cards. 


premium, although consistently on reserves. 


£100 a day at Lloyds branches The cards would be issued 


gpf a g* is concerned, the higher the 

/) I C r sum insured, the greater the 

kJiZfL'w w t' C/# risk of theft The TSB has 

** deliberately cut out the high 

THE TSB's household insurance placement value of the contents. ri ^k theft losses from its scheme 

scheme both for buildings and However, what has not been — one reason far its 


or Cashpoint facilities instead only through Lloyds, he said, 
of the £50 limit for green card and the mode of introduction 


customers. 


probably be through 


There is to he no pre-set "recommendation." Although 
spending limi t and the Ameri- the anticipated market in the 


can Express card wHI be UK was said to be as much as 
usable at car hire firms, air- 250,000. Mr: Amos said he would 


scheme both for buildings and 
contents bas had a good res- 


lines, restaurants, hotels and be happy to see 50,000 cards in 


emphasised 


TSB competitive rates. 


stores in 165 countries. 


use w ithin the next two to three 


ponse since its launch well over scheme is that very large risks 


Mr. Bob Amos, assistant chief years. 


insurance companies general manager of Lloyds Bank. 


a year ago. In particular its are not accepted. It will not faced with a proposal for large sa j d yesterday that his bank had 
simplicity, as wen as tbe cheap- accept a house where rebuilding sums insured on contents would promoted American Express 


□ess of its premium rates has costs are more than £150,000 or insist on an inspection of the 

appealed to prospective policy- contents values at more than bouse and prescribe certain 

holders. Householders simply £20,000. as one reader precautions before accepting 


At American Express, Mr. 
Stuart Quart! ey, vice-president 
in charge of cards, confirmed 


Mr. Quartley also explained 
that the joint .venture with 
Lloyds Bank would be the first 
of a number of announcements 
of s imil ar schemes planned by 
American Express and various 
banks to launch the gold card 
in Europe. 

Mr. Amos also said that he 
would be one of the first of the 
new gold card-holders in _ the 
UK “ I am very excited about 
the new programme — but I am 
not sure if I dare tell my wife 
about it,” he added. 


Alan Friedman 


before accepting 


insure the house or its contents interested in the scheme has the risk. They will not accept 


for a minimum figure based on discovered, 
tbe type and location of tbe The real 


the £20,000 plus risk purely 


dwelling. And in the event of tion are two fold. First, since 
a claim, the full replacement the scheme is small and largely 


value on a ** new-for-old ’’ basis experimental, tbe TSB has 
is paid out up to the sum in- limited the size of risk so that 


sured limit 


As a result there' are no com- one major loss. No doubt as 
plications when it comes to the scheme grows the TSB may 


assessing the cost of rebuilding ' be able to relax its limits. 


I the -house or calculating the re- Secondly as far as contents 


The reasons for this limita- from a proposal form. 

)n are two fold. First, since Whether the TSB fan expand 
e scheme is small and largely jtg scheme to incorporate the 
peri mental, the TSB has high contents s ums insured 
nited the size of risk so that w jthout losing its attractiveness 
its portfolio is not exposed to remains to be seen. But any 
le major loss. No doubt as change will be some time 
e scheme grows the TSB may iath e future, 
t able to relax its limits. 

Secondly as far as contents E.5. 


A homemaking flop 


n SEEMED like a brilliant 
idea at the time. Now it is 
officially described as a flop. 
The idea was Uoyds Bank's 
"Homemaker" plan, which 
earlier this year offered newly- 
married couples and others set- 


BANKS 


MICHAEL LAFFERTY 


of demand for the scheme would 
far exceed what Lloyds was able 
to cope with. 

This resulted in a derision to 
.pitch the advertising campaign 
at “ too modest at level and over 
too short a .period of time." 


The mine the 49ers missed 


ting up home a pack of discount vouchers worth more than £300 Finally Lloyds now accepts that 

in total if they opened an branch managers and staff may 

account with the hank.- The not have been liberal enough 
vouchers varied in value from distributing the “ Homemaker ’’ 
£10 off a dish-washer to £100 packs. 

off a fitted kitched costing £1,000 The net result of .all this was 
or mbre. that Lloyds did not even get 


MINING 


Naturally, 


with aaoth erCanadian company. MffVK 


GEORGE MILLI NG-5TANLEY 


activity has taken place in South stake’s new deposit is in Cali- Discovery Mines, is on Muir ofJuie It was momSedat bSndcoectine 

Africa, by far the largest gold fornia whicb one would have Island in the Northern Terri- branch levri Srked un £ cS 1m nnd 

producer in the world. Recent thought had been pretty well tories, and grades a rich 1928 ^arinnal UP aSri rJ2nS» 

weeks have seen news of major scoured by the pioneers of the grammes of gold per tonne. SWartS* „ fl# f JJ? *5,® fI ^ 

exuansion efforts bv East Sand iR4Q Tiich qinpe tho*® _ attracted a great deal of atten- of Homemaker the most 

ffKKlS 5%3 b ife^SrS ^ smmmb 

ESzE.. rvr”° ™ 7Z the state where it is in partnership wi*h in anything like the number of promotion. Ten weeks mav nnt 


national advertising, and possible reasons for the failure 
attracted a great deal of atten- of “Homemaker" the most 


Levels, 


General of the last century, the state 


vow® 5+c®if .Beatrix in the Orange Free tance as a gold producer, and that comnanv’s Mayflower Mine. 


tion in the Press. - important may well have been 

Why has it failed- to bring the short period allowed for its 
in anything tike the number of promotion. Ten weeks may not 


seems to have established itself c rat0 ) 

.Wa »k. conn ... oLdiej. 


firmly above the $600 per troy 


In addition, the Erteel/Dank- amounts to less 


Tance as a goxo producer, ana that company’s Mayflower Mine, had expected? 
annual output currently This property was mined Mr rviifn r 


new bank accounts that Lloyds have been long enough to get 


Utfrif Lor. InJ A MNAtimJ kU dUUlUUii, LUG ill ltd/ UOliA" 

->' activity in a. fields J 


mined Mr. Colin Trusler, head of 


the message across.- ■ - 

But if Lloyds had aimed for 


than 7 non C ZT _ v ~ out u i^iuvos nan aimea tor 

,000 between 1932 and 1972, and over marketing at Lloyds, identifies much longer than this it might 
-it u the 1 *? e , r J part of lts We Sra ded three main problem areas. First, well have run into trouble with 


Ui aiUTJljr m UlC uciua Ul __J - I.p* uiaatr * Tin In Amavi m . . .... , ° ““U KiUUMSlU ttiSM.fUSl. t»cu UdVC run ITIin TTDUDIe Wim 

gold exploration and develop- *“ d {SjLJjfLg,,, m ^ a definite will change around 15 grammes per tonne, he says the concept was so in- the suppliers with whom it had 


r. adjcaj ly when Hon^take gets Northgate Exploration, novative ~ SrtTSfiT fearS S&BTE ESZP 


+n an ahoari urith Itc .. ' 7_ . 7 ° — ' nwilHSdli: uJLiiiuittuuil, treuyic wucu 

Gold has not closed below the S to reSoS th^ lone- iH» neW nh P S pe £?iS? P roduc : another Canadian company, this there was a catch. Then, he 
a... ctnn plans 10 reopen tne long tion. nrobablv bv 1984. Annual waat nia«o,i ^ataih n* arimite that within th®- hmir 


June 23 despite flirting with “ ““ear JohaunesbuS- 
that level on several occasions, _ . . . . , s 

and this week has looked set .. But this week has show 


current floor price of $600 since ahandoned Simmer and Jack P r ? b abl y ^ ^ S4 - Annual week released details of en- admits that within the- bank “Homemaker" had a major 
June 23. despite flirting with * output i s ,^E ated at 8 “S“- c our aging results from explore- there was a fear that the level built-in obsolescence factor/ 


me near jonannesourg. mum of 100,000 ounces of fine tory drilling at its Orufino gold 

But this week has shown that gold over at least the following property near Ti mmins 


to mount a further attack on the . . u P^B e 8 old mining 10 years. The deposit, about 

.... o/it 1 in Hr «0 vtAt Oririnrian tn vmitn r Tf\ mil * C* 


the $650 mark. 


activity is not confined to South 


miles north-west of Sacra - 


Ontario. The range of ore grades 
in recent tests is between 3.8 


Most analysts, especially the Afr*? 4 * The North American mento, grades about 5 gr amm es grammes per tonne and 8.7 


chartists, seem to agree that a continent has figured largely of gold per tonne. 


grammes. 


decisive break above $650 can *** roccnt news of developments The mine is smaller than the width showing a remarkable 


be expected to lead to a sharp on the S°W front * ““V of original Homestake property. 


rise in the rate of increase, 


leading 


the which 


produced 


72.8 grammes. 

At the aptly-named Val d’Or 


possibly taking the metal even industries of the U.S. 246.000 ounces, hut it is clearly j n north-west Quebec, Canada’s 

l. z . - xi ®.i ■ ® nnrl I .SUSni invnlvpn nmnn tn mnlm e nmarnnnn tA « * _ r _ 


higher than the historic peak of and Canada involved. 


5850 at the afternoon fix on 
January 21 of this year. 


going to make a difference to camflo Mines has encountered 


whyarenTt 

YOU RICHER? 


The U.S. ranks third among California’s status as a gold a m uch wider strip of rich gold- 
the Western world’s leading producer— and, of course, to bearing ore. 9i feet grading 24 


This strength, widely attri- producers of gold, behind South Homestake as well 


grammes of gold per tonne. 


buted to steady buying from Africa and Canada, and the Texasgolf, another of the lead- Exploration work continues at 


Swiss sources, has boosted the country’s biggest gold producer, ing mining and metals concerns the deposit. 


Gold Mines index to its highest Homestake Mining, is naturally in the U.S., has had to take a AJso in north-west Oueher 

nnlnf th® or*, mav r>t 1 Q7B in tko nan *o na n» _ . _ ™ UOrtUWBSt lie Dec, 


point since the summer of 1975. in the van of recent moves to second look at a gold joint ven- Falconbridge Nickel Mines is in 


But apart from its effect on expand output. 


ture from which it withdrew in partnership with Corporation 


share prices, the buoyancy of Homestake, for long depen- January, 1979, when bullion was Falconbridge Copper in a gold 

OToT VlOr Idrllinarl mami nniw ftAtVf Am itr ft«*S(Tl nil U nmnnt nfrn UnhnaMn dMIAH no. J _ _ _ L fF O 


gold has induced many com- dent on its original Homestake between $200 and $220 per 
p anies to step up the search Mine near Bobtail Gulch in the ounce. 

for the metal. In some cases. Black Hills of South Dakota, with gold now around three 
this has involved them in taking which was reputedly first dis- times that level, Texasgulf has 
a second look at prospects they covered by a detachment of decided to develop the mine at 
had rejected earlier as General Custer’s army in 1874. Cripple Creek, Colorado, with 
uneconomic at the bullion price has announced a major new its original partners Golden 
which prevailed at the time. gold discovery. Cvde and Gnlden Ode Gold. 


>ecween 52110 ana per prospect in the Opawica region, 

>Unce - with average grades of just 

With gold now around three under 7 grammes per tonne. 


Amal. of Nigeria (tin) 

AmaL of Nigeria (columbite) 
Aokam 

Ayer HI tarn 


Blsichl Jan tar (tin) 

Bisichi Jan tar (columbite) 

CRM Sri Timah 

Ex Lands Nigeria 


Gold and Base (tin) 


Koala Kampar 
Lower Perak .. 


Pahang 107 

Pengkalen 7| 

FetaJiag 134} 


gold discovery. 


July 

June 

Total 
to date 

1980 

1980 

(months) 

tonnes tonnes 

tonnes 


129 

428 

(3) 


23 

64 

(3) 

114 

99 

114 

(1) 

98 

182 

98 

(1) 

350 

294 

941 

(3) 

5 

18} 

138} 

(6) 

1 

24 

166 

(6) 

69 

57 

569} 

(7) 


9 

102 

(4) 

120 

82 

384 

(4) 

? 

22 

146 

(6> 

165} 

162} 1,606} 

(10) 

17} 

15} 

122} 

(7) 

Nil 

2 

20 

(4) 

27} 

28} 

112 

(4) 

21 

24 

95 

(4) 

26 

22 

71 

(3) 

251 

249 

251 

(1) 

107 

97 

1*341 

H> 


Obviously, these discoveries 
are not going to make up for 
the projected 30 per cent fall in 
the supply of gold to the 


Cycle and Golden Cycle Gold. Western world this year. Many 
Estimated reserves are about of them will not actually be 


Same 

period 

previous 

year 


300.000 tonnes of ore, grading producing for several years. But 
just over 10 grammes of gold they do serve to illustrate the 


per tonne. strength of market forces in the 

Another U.S. znajor, Newmont field of gold development. 
Mining, this week announced 


Chances are, yon are amply too busy. Tob to hold down, ftmily 
to feed, children, to educaie, home to maintain. Not a great of 
time to spare, certainly insoffirient for all die research necessary to 
double your income, organise your inveamienis properly and 
that both your income and assets are fully inflation-proof! You could 
certainly use extra money, but how on earth do yrm a-qnwy ft • 
wuhout kflling yourself in the process? 

A completely new, exclusive service called “Yours 
F inanciall y” , with Sheila Black its editor-in-chief, now provides, 
month-by-month, all the xcseanffi, inspiration and inside J ‘‘ 
info rmati on you need to eject yourself sharply ont of the 
financial t re a d mill . You will be intrigued and. stimulated to action 
by such features as: * Little-known company peeks * Starting a 
spare-time business in a for t ni g ht * First steps into p r o p e rty 
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posit near its Maggie Creek 
project in Nevada. The new 
find is low grade, but likely to 
be much larger than Maggie 
Creek and suitable for low-cost 
recovery. Newmount is to go 
ahead with development work 
at both sites. 

Newmont is also involved in 
the search for gold in Australia, 
through a joint venture between 
its Australian subsidiary 
Newmont Holdings and the local 
Valiant Consolidated. 

Valiant announced in June 
that it bad found “ economically 
significant" gold mineralisation 
at Calzoni Pit on its Holleton 
prospect in Western Australia, 
about 200 miles east of Perth. 
The average grades are low, 
between 2 and 3 grammes of 
gold per tonne, but the prospect 
could make economic sense 
as an open-it operation, which 
is what Newmount is now 1 
considering. 

The major Cana lion natural 
resources company Noranda 
Mines figures in two recent gold 
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A Czech Machiavelli 


BY A. H- HERMANN 
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Four canh from, the Tarocco Piemontese — the Fool, the King of 
Swords, fhe Cavalier of Cups and the jack of Coins, reproduced 
in “ TVefve _ Tarot Carnes ? by Hkhael Dummett (Duckworth, 
&.9S). Mr. Dummett gives precise instructions as' to how the 
pmt* may be played. They bear out his general point, made in 
“The .-Game of Tarot” (Duckworth, £45.00), which appears 
simultaneously, that the. Tarot pack was invented, not for occultist 
or divirurtory purposes, buto to play a particular type of card game. 
The longer book traces the history of the Tarot pack throughout 
Europe and its influence- bn the development of other card games 
and on the .practice 'of tramping, ft h a work of Immense, rigor- 
ously applied scholarship and research comparable in importance to 
Murray's “History of -Chess.” 

A.C. 


Night Frost in Prague: 
the End of Humane 
Socialism 

by Zdenefc Miynflr translated by 
Paul Wilson* Rurst £9.50. 300 
pages 


Popular discontent and the 
spark of an idea produced in 
the Prague spring of 1968 no 
more than a Sash in the pan. 
A revolt would have required 
leadership by a united, 
courageous, and well-organised 
group, but the people who toyed 
with the idea of a reformed 
Communism, and who 
surrounded and moulded 
Alexander Dubcek into the role 
of a protestant Communist, 
lacked those qualities. 

This, and indeed the absence 
of any political leadership in 
the events which fired the 
Imagination of the well-mean- 
ing left world-wide, is con- 
firmed by one of the men closest 
to Dubcek, Zdenek Mlynfir, a 
.Secretary to the Central Com- 
mittee of the Communist Party 
and a Machiavelli to the Prince 
that never was. His book is 
most timely: the tremors shak- 
ing Poland indicate that the* 
occupation of Czechoslovakia 
could for a time suppress, but 
not solve, the contradictions of 
the Soviet empire. 

The book is not pleasant to 
read. Except when describing 
actual events— and his revela- 
tions from inside the Kremlin 
are fascinating — the author 
remains shackled by bad habits 
acquired in drafting Com- 
munist Party resolutions bnd 
writing in the jargon required 
by the Communist Press. 

The anecdotal illustrations of 
the Soviet treatment of the 
ruling communist party of 
Czechoslovakia, the kidnapping 
of Dubcek and his friends, and 
the so-called “ negotiations ” 
while they were held prisoners 
In the Kremlin call to mind the 
memoirs of Cardinal do Retz. 
The book also lifts for the first 
time the veil over the inner 
workings of the party Secre- 
tariat and Polifbureau of the 
Communist Party of Czecho- 


slovakia, a story of pitiful small- 
ness, meanness and inepitude. 
“I was shocked by what X saw 
in the world of the rulers," 
writes Mlynar. “Inside the 
power structure I saw how 
lamentably little real under- 
standing there was of the actual 
aims and significance of the 
reform; how the skirmishes and 
infighting over positions of 
power dominated; and how 
easily these skirmishes eclipsed 
the real problems of the 
society’s future.” 

Mlynar provides an excellent 
anatomy of this power struc- 
ture. Central committee secre- 
taries were more important than 
ministers but less important 
than people who played cards 
with President Antonin 
Novotny, and all of them 
obeyed certain obscure officials 
of the party apparatus, of whom 
it was known, that they had a 
direct line to Moscow. Dubcek 
and his friends were no roman- 
tic idealists; They made their 
way tD the top through the party 
marine, and lived inside it. 
Indeed, if Mlyn5r is to be 
believed, they saw nothing hut 
the party machine. This, as well 
as the author’s need to confess 
and justify his behaviour in the 
Stalinist period and during the 
Prague spring, would explain 
why the hook hardly touches on 
the real causes and the major 
problems of the Czech reform 
movement. 

The Czech reform movement 
developed within the com- 
munist party but it fed on more 
than the guilt feelings of the 
apparatchiks and on the con- 
sciences suddenly awakened 
after Khruschev criticised in 
1956 the lawlessness and para- 
noiac cruelty of the regime 
established by Stalin and his 
associates in their empire. The 
system of central planning 
which was given quite a bit of 
credit by the Czechs when It 
was introduced in 1947 by com- 
munist economists trained at 
BajUiol College -in Oxford 
had lost all credibility by 1956, 
and the reality of an economy 
steered in the interests of a 
foreign power was driven home 
when Chinese orders, accepted 


Fun among the faculty 


BY ISOBEL MURRAY 
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Unholy Loves .. . 
by Joyce Carol Oates,. Victor 
Gollancz. JE6.95, 335 pages 

Clear light Of D^y • 
by Anita . Desai- Helnemann. 
£6.50. 183 pages 


Love. etc. . 
by Bel Kaufman. 
£6.50, 446 pages ’ 
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add prestige to Abe- University. 
We also become aware that a 
number of .people intend to 
manipulate Ms presence to for- 
ward their own academic, poli- 
tical or social progress- The 
ppet . is. jifL :0ld . man, . not yet 
accustomed to the" death of his 
wife, going to Woodslee pri- 
marily from financial necessity. 
And he is nervous, lonely and 
unhappy, appearing egotistical, 
boring, and most of all drunk. 
But he is riot the centre of the 
novel. 

Joyce Carol Oates has struc- 
tured her. novel unconvention- 
ally, in the flow and eddy of a 
series of faculty parties, and its 
success partly depends on her 
unusual ability to convey social 
Joyce Carol Oates is a distin- occasions, with all’ their ten- 
guished ' academic in the sions, nuances and embarrass- 
United States,, as well as a fine, ments. Jt also depends on the 
novelist So when she produces, expertise with which she: opens 


Second Sight 

by Sally Emerson. Michael 
Joseph. £6.50, 240 pages 


Dei 

by Jane Bernstein. 
£5.95, 288 pages 


Allen' Lane. 


a novel set in a university, we 
expect something more than tbe : 
modish campus novels and in 
Unholy Loves we are not. dis- 
appointed. . 

The plot concerns the arrival 
at Woodslee University of 
Albert St Dennis, said to be the 


to os the consciousness of many 
of. the characters, with" a rich 
breadth of sympathy. . 

Brigit Stott, 38-year-old nove- 
list in the En gli s h department, 
is the nearest to a central 
character; and her surprising 
love affair with the gifted young 


greatest living English poet. He musician she has disliked (and 
is to be'. poet .in. residence, to believed homosexual) is. un- 
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policy statements of 
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the auspices of the ILO 

Ibis document wiD be a useful 
guide for national social and 
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for women workers, 
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(hard) 

International Labour Office 
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Poverty and landlessness 
In rural Asia : ; .. 

2nd impression, 198& 


1980 

K. L. Scott, B.A., 
FJnstAM., M.IJP.M: 

Vital and authoritative guide 
to salaries of office staff in 
' Britain. With sections on 
typists and secretaries, puWic 
sector" organisations and 
London Weighting. Analysis 

- by region, type and size of 

- Industry. 

The Institute of 
Adminis trative Management 

£54 

Business Education 
Handbook 

A complete and practical 
guide to every aspect of 
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An ILO progr ammed 
book . 

13th impression, 1980 
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wittingly triggered by the age- 
ing poet But the strength of 
tbe novel is in tie range of 
characters we are made to feel 
for; the older academics whose 
sociability and generosity mask 
a relentless ambition, the lec- 
turer dying slowly in a wheel- 
chair and talking loudly, end- 
lessly about if the beautiful 
young wife of a new lecturer 
who gradually learns how to 
reverse her husband’s termina- 
tion of contract, the faded 
enfant terrible who still be- 
lieves he shocks his students. A 
remarkably accomplished book. 

Anita Desai, in Clear Light of 
Day, also attempts an unusual 
structure, which the reader 
hardly becomes aware of until 
the end. Ber novel is about an 
Indian family of four, especially 
round 1947 and at the present 
But it is organised in unobtru- 
sive shifts of perspective, begin- 
ning with the return “home” 
of Tara, wife of a successful 
diplomat and her guilty reaction 
to her sister Bim, who has 
stayed in Old Delhi to teach, 
and to care for their serene, 
retarded brother Baba. 

The movement is from present 
to past, to a gradually deepen- 
ing understanding of both. Bim 
has been estranged from her 
brother Raja, in childhood al- 
most her other self. Baba is 
the only wholly happy member 
of the family; his happiness is 
in an ancient gramophone and 
a pile of scratchy records, which 
satisfy him completely. 

The sisters have to come to 
terms with old times, emotions, 
fears. Tara racks herself with, 
reproach, for having deserted 
Bim, once as a child set on by 
a swarm of bees, but more 
seriously as an adult, leaving 
her with an idiot brother, a 
dying aunt and a family business 
to care for. And Bim has to 
make an inner peace, especially 
with Baja. 

The interweaving of past 
and present in the novel is 
underlined by frequent quota- 
tion from T. S. Eliot, and its 
shape is not unlike the musical 
arrangement of Four Quartets. 
A most impressive, vivid novel. 

Bel Kaufman’s Love, etc. is 
considerably the longest of these 
novels, but it makes compulsive 
reading. Again, it is not narrated 
in any of the simple traditional 
ways, hut put together out of 
exchanged letters, diary entries, 
notes and passages of a novel. 

Jessica is 57, divorced some 
12 years ago. and entering into 


an impossibly beautiful love 
affair with the mysterious 
romantic, impossibly adoring 
Max. She writes of Max in her 
diaries, and to her successful 
former student Nina, now 
famous novelist. She is writing 
a novel about divorce, which 
brings backs her own past pain 
and affects her present romantic 
turmoil. Isabel and Edgar, the 
couple in her novel, help her to 
understand some things — and 
sometimes rebel against her 
manipulation of their lives. 

The apparently artless form 
of the novel allows for all sorts 
of effects: tbe juxtaposing of 
Similar or contrasting scenes, 
the gradual defensiveness Jess 
develops over Max. so that she 
writes less and less to Nina 
more desperately to herself. 
Essentially this is a sensitive 
and good-humoured novel, ex- 
ploring the paradoxical relations 
of art and life in a positive and 
interesting way. 

Sally Emerson’s first novel 
Second Sight is an ambitious 
attempt to portray an unusual 
15-year-old girl. Jennifer has a 
strange, almost psychic quality, 
and she lives in vivid imagin- 
ings of Shelley, and of Aphra 
Behn, about whom her father 
has written a book. She loves 
her father, and is repelled by 
her mother’s blatant sexuality 
and promiscuity. 

At the same time, tbe novel 
concerns a murder trial which 
father is to write about, and the 
characters of that drama. 
Jennifer’s mother takes a young 
lover, Paul, who seems attracted 
to Jennifer also, and to be 
somehow involved in the murder 
case. Will Jennifer press her 
plans for a seance, to impress 
her father with her powers, or 
will she accept her physical 
responsiveness to Paul? Dis- 
appointingly, the question is 
only partly, answered, but the 
novel is strong, individual and 
full of promise. 

Departures is another first 
novel, set in New York. Lydia 
is a postgraduate student of en- 
tomology, who runs every day: 
Kramer is a would-be film maker 
who plays basketball. Even 
before they fall in love Kramer 
is intending to go West, Lydia 
to stay put 

After Kramer leaves, Lydia 
stays behind. But she has to 
remake her life. The bulk of 
the novel is concerned to 
chronicle that gradual process, 
through old and new relation- 
ships, with honesty and candour. 


Mrs. Browning 


Mrs. Browning, the story of 
Elizabeth Barrett 

by Rosalie Marnier. Wefdenfeld 
and Nicolson, £7.95., 162 pages 


Rosalie Slander’s new 
biography, is subtitled, “The 
Story of Elizabeth Barrett;” it 
would have been wise to have 
added tbe codicil; “and friends,” 
for it is crammed with 
anecdotes and vignettes of her 
fellow Victorians. Whilst this 
serves to give us a detailed 
description of the milieu which 
she inhabited, in a biography of 
only 162 pages, it means that 
the amount of detail on EBB 
herself, must be somewhat 
curtailed. 

Uiaappointingay, It is the 
emotional and psychogical 


aspects of her life which are 
only fleetingly touched upon. 
There is little deep discussion 
of the nature of her illness, her 
relationship with her tyrannous 
papa, or the exalted love she 
had for Browning. As she 
believed strongly in the 
development of an Inner life — 
the concept permeates her 
poems and sustained her 
through tbe long years of out- 
ward subjection at Wimpole 
Street~it leaves the definition 
of her character shadowy and 
vague. 

Rosalie Mander does draw 
attention to her talent for satire 
of contemporary life, she 
chronicles her relationship with 
Georges Sand, her belief in 
spititualsim and her political 
involvements with Italy. 

valery McConnell 


at Soviet behesr. and cancelled 
after the Soviet rift with China 
led to a standstill in many 
branches of the Czechoslovak 
industry in 1962. The gap was 
filled by orders never to be 
paid; the re-arming of Egypt, 
the equipping of Soviet Union’s 
African friends, and above all 
an endless stream of consumer 
goods and industrial equipment 
to the Soviet Union. 

By 1967 at was no longer a 
secret that the monies credited 
for these supplies to the clear- 
ing account in Moscow were 
periodically written off. By that 
time the Czech heavy engineer- 
ing works were reluctant to 
promise more steel works and a 
giant plant for concentrating 
iron ore which Moscow wanted. 
They had exhausted their hard 
currency funds and were unable 
to buy in the UK and West 
Germany the computers 
specialised machinery which 
the Soviets ordered but which 
they were not willing to pay for. 
The Czechs realised that their 
industry cannot survive without 
a certain measure of economic 
independence and this irked the 
Russians more than caHs for 
the freedom of the press. How- 
ever. nowhere in Mlynar's book 
can. one read that, in addition to 
the political declaration which 
Dubcek had to sign when a 
prisoner in the Kremlin, he also 
had to undertake to build in the 
Soviet Union the disputed iron 
ore concentrating plant, and to 
supply additional thousands of 
Tatra lorries. 

Mlynir’s conjectures about 
the strife between the Brezhnev 
faction and the Soviet marshals, 
and how this influenced Soviet 
policy are highly plausible. He 
also gives a very convincing 
picture of the historical fear of 
China which possessed the 
older generation of Soviet mar- 
shals. but which, in my view, 
is part of the mental make-up of 
most Russians in all walks of 
life, young or old. What he 
does not make clear, however, 
is that long before the emer- 
gence of Dubcek, Soviet mar- 
shals, anticipating ddtente with 
the West, were obsessed with 
the desire to push their armies 
as far west as possible before 
the negotiations for ddtente 
started. Czech&Lovakia was the 
only vassal country with no 
Soviet army on its soil, and one 
of the reasons why the Stalinist 
President Novotny was so easily 
dropped was that be resisted 
Soviet demands for stationing 
of their units on West German 
border. The Prague spring was 
a welcome opportunity for 
achieving this end. 

Anyone Who knew about the 
events only from MTyn4i\ book 
would not realise that the main 
preoccupation of the Czech 


surprise 
reformists 


reformists from March 2968 
onwards were efforts to prevent 
the Warsaw pact milit ary exer- 
cises in Czechoslovakia. They 
succeeded in putting them off 
at the Leipzig meeting is April. 
In May the Czechs mustered up 
the courage of staging their 
own - military exercises in 
Slovakia at a time when the 
Soviet forces were massing on 
tiie other side of her Polish 
border. When they finally gave 
up and “allowed” these exer- 
cises to take place In June they 
knew that only a miracle could 
save them. 

Myln&r explains why 
Brezhnev could display such 
indifference about the successor 
of Novotny in 1968. He knew 
that the new Politbureau would 
include at least two of his 
agents; men who, to everyone's 
became ardent 
after Brezhnev’s 
arrival in Prague, and helped to 
topple Novotny. But the 
Soviets had even more powerful 
allies than that in the men they 
set out to crush. With the 
exception of Smrkovsky, (he 
Chairman of the National 
Assembly, who was ill and old. 
none of the boys were trained 
for statemanship. They were 
party bureaucrats; and their 
only experience of life was in 
totalitarian systems, whether 
Nazi or Communist The 
moderates among them could 
be easily manipulated into 
doing their worst by a threat 
that if they did not, hardliners 
would be put in their place; 
the ambitious had the excuse 
that their advancement would 
bring to tbe nation benefits. 

In the early 60’s Rudolph 
Barik, then Minister of 
Interior, was suspected by 
Novotny of planning a putsch 
to remove the Stalinist leader- 
ship at a time when most Czech 
political prisoners were still 
incarcerated. Novotny had him 
arrested and accused of 
embezzlement Mlyn&r presented 
these accusations to party 
meetings as if they were true: 
“It was quite embarrassing," 
he writes, “I knew tbe whole 
thing had a political basis . . 

“ For the most part insincerely,, 
I also engaged in a number of 
polemics against Yugoslav 
revisionism ... to deviate from 
this (critique of revisionism) 
would necessarily • have meant 
losing all the ground I had 
gained over the years, losing 
the opportunity to struggle for 
the reform of party policies 
from inside . . . After all I bad 
written my dissertation in 1959 
on Machiavelli, and I knew ... 
that a successful politician can- 
not always base his decisions on 
the principles ti individual 
human morality. ...” 
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BY RACHEL 
B1LLINGTON 


Mr. Nicholas 
by Thomas Hinde 
Macmillan. £6.95, 269 pages. 


Sir Henry and Sons. 

A Memoir 
by Thomas Hinde 
Macmillan £6.95, 173 pages 


Daymare 
by Thomas Hinde 
Macmillan £6.95, 243 pages 



The presentation of character 
in a novel varies from a take 
it or leave it physical descrip- 
tion accompanying vigorous 
action and dialogue to the 
deepest possible analysis of 
every layer of consciousness. 
Tbe former method is generally 
favoured by a lot of bad writers 
and some very good ones — 
Hemingway, Muriel Spark, etc. 
The latter is most often used 
by the consciously intelligent 
writer who has a teal gift for 
exploring character and can’t 
resist mapping every nook and 
cranny. Sometimes this can be 
rewarding. Sometimes it can 
dog up a novel to the extent 
that it becomes unreadable. 

This is relevant to the writing 
of Thomas Hinde who has three 
hooks out simultaneously. The 
first Mr. Nicholas, is a reprint 
of a novel written in 1952. It 
concerns the relationship 
between an Oxford student and 
his family, with the dominant 
father being the dominant 
character. The second, Sir 
Henry and Sons is a memoir of 
Thomas Hinde's relationship 
with his own father, Mr. 
Nicholas unmasked as Sir Henry 
Chi tty Bt The third is Daymare, 
a novel about a village which 
is threatened by the disintegra- 
tion of society both from within 
and without (In the end 
“without” proves the nastier.) 

Mr. Nicholas is a wonderful 
novel, full of passion but 
written subtly with humour, 
sympathy and restraint Father, 
mother and three sons are 
locked in a terrifying family 
dance. We care that they should 
survive. The insights we are 
given into their characters arise 
naturally and never overweight 
the story or the prose. Mr. 
Nicholas himself is a brilliant 
portrayal of a fascinating 
monster. 

One turns therefore with 
interest to Sir Henry and Sons. 
Where is the reality? Unsurpris- 
ingly, being reality, it is less 


Thomas Hinde: 28 yean later 

vivid, less shapely and filled 
with the kind of details of the 
past which, according to mood 
can seem utterly trivial or “a 
meticulous evocation of a past 
era.” Thomas Hinde, the soih 
clearly feels more affection for 
his father than Thomas Hinde, 
the writer. Or perhaps time has 
softened the despot’s image. 
At any rate this takes out some 
of the vitality of misery, hatred 
and love. Possibly the realisa- 
tion of this caused Mr. Hinde 
to centre the book on his father 
yet write in some depth about 
himself. The spotlight becomes 
his when he reaches Win- 
chester. 

It is at Winchester that he 
first identified his gifts as a 
writer, “ Because we live in 
such a close-packed society, we 
are of constant interest to each 
other. Everything anyone does 
or says is noticed and dis- 
cussed. Characters are continu- 
ally analysed. It is an activity 
in which I discover -unusual 
confidence.” 

It is this “ confidence ” which 
in the third book, Daymare has 
eventually — 28 years after the 
successful Mr. Nicholas — 
caused his downfall. Tbe novel 
is crammed with characters, a 
whole village of them, all with 
their peculiarities, all under: 
stood from the inside by Mr. 
Hinde. And then turned inside 
out for us. The smallest 
appearance, a mere walk-on 
part, is accompanied by such a 
load of analysis that be is sunk 
before be says a line or takes 
a step. On occasions, for a few 
pages, it will seem richness, 
even marvellously good writing, 
and then again it becomes too 
mneh. The narrative thread, 
never very strong, relying on a 
vague sense of menace to keep 
us reading, knots up once too 
often. Why carry on? It is a 
pity. .The end when it comes 
is powerful; the image of oar 
society cathartically hitter. 
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The right price at 


the right time 


BY JUNE FIELD 


THOSE WHO were hoping to 
sell their homes before the sum- 
mer is ont and more on to 
pastures new before winter sets 
in, are getting anxious if there 
is no sign of a deal in the offing- 

“It is generally predicted that 

interest rates must continue to 
fall during foe autumn and 
winter giving rise to a strong 
demand for p roperty in the late 
spring and summer of 19S1/ 1 de- 
clares one current report on the 
state of the market But sellers 
want to know what can-be- done 
now to promote sales, so that in 
turn they can get on with the 
b usiness of buying. ' 

A great deal of talk goes on 
about “the right price” for a 
property. For instance, “owners 
must be prepared to consider 
realistic and competitive 
prices,” H Hampshire agent 
says, most estate-agents are 
reluctant to name the right, 
realistic, competitve price in 
today’s uncertain market. 

"To base values on prices 
that were achieved a few 
months previously can often 
lead to an inaccurate valua- 
tion,” Mr. Nigel Steele of Strutt 
and Parker's Ipswich branch 
admits. 

In Property Trends, first of 
a new series commenting 
generally on the property scene, 
he reports that "both the top 
and bottom ends of the market 
are still showing signs of 
strength . . . with demand for 
the above-average property. 
This Is in complete contrast to 
the middle market, £35,000* 
£80,000 where there is very 
little movement, with cash 
buyers in a commanding 
position." 

For a free copy of the leaflet, 
plus details of property (give 
your price-range), in Suffolk, 

. now regarded as a growth area 
with the proposed new Ipswich 
by-pass plus ease of access to 


Europe, contact ■ Mr. Steele, 
Strutt and Parker,. 11, Museum 
Street, Ipswich (0473 214841). 

One way to find out if your 
own property price is pitched 
too high, is to check with your 
agent- what the reac tions of 
viewers ' have been. Assuming 
that the place has fulfilled the 
basic requirements of size, 
location, amenities and stylo, 
was there' anything specific that 
put them off, and if so is there 
'anything you can do about it, 
in addition to malting an allow- 
ance on the price? With so 
much to choose from, buyers 
are much more fussy about 
conditions now. 

How much to actually spend 
on a house before putting it up 
for sale, has always been 
debatable; yet a modest amount 
on presentation must always be 
worthwhile. 

If you were presenting your- 
self for a top job, you would 
consider it absolutely essential 
to make a good first impression. 
Much the same thinking should 
be applied to the appearance 
of a house, and a bit of freshen- 
ing up of paintwork inside and 
out, window and curtain clean- 
ing, can make all the difference. 

While starting to clear out all 
that accumulated junk and 
rubbish from attics, cupboards 
and garden sheds will not only 
give a properly a fresher aura, 
but it will be just that much 
less to do before you move; and 
there is never as much time 
between contract and com- 
pletion as you think. 

Flower-filled windowboses, 
banging baskets, tubs and pots, 
can all smarten up a shabby 
exterior at little cost And H £10 
on bedding plants can gain you 
. £100 on the price” insists a 
practical leaflet Selling Your 
House, which also suggests you 
should dress up the garden, 
observing “You need not be a 







These new 3-bedroom terraced 
houses at Forest Vale, off 
Fullerton Road, Lymington, 
Hampshire, are from £2.4,950 
freehold on an outright purchase 
bods; or eight owners can buy 
six weeks each annually for 10 
years for a once-oiriy payment of 
£4300 to £5.250 including 
furniture, according to the com- 
bination of weeks chosen. At the 
end of 10 yean the property will 
be sold ami the proceeds shared . 
by the co-owners. If some of 
them want to continue for a 
further period, they will have the 
right to buy the other, shares at 
break-up value. Details Tony 
Gknson, director, Laing Homes, 
Freepost, Watford, Herts WD1 
SFP (Watford 0923 or 33688). . 
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Welts View, Penshunt, Kent, 6-bedroora, 
4-bathroom house built in 1965 on a historic site 
(In 1521 Henry VW’s agent after inspecting the 
original house » reputed to have said “ it’s only 
two miles by crow to Hever and Ann Boleyn 
has a dark room, sauna, solarium, heated 


swimming pool, lord tetrads court and separate 
games room with table tennis, billards and a model 
railway, plus 6-acre gardens with a 12-acre paddock. 
Price £285^M}0. Brochure from Malcolm Lowe, 
Bernard Thorpe and Partners, 17/19, Station Road 
Oxted, Surrey (Gated 2375). 


Percy Thrower, but no new 
buyer wants to spend weeks in 
a wilderness^* 


Other useful tips include the 
bonus of paying particular 
attention to the front door. 
“ Many a sale has been clinched 
by the addition of a new 
knocker, letter box and bell 
push.” Although a little homely 
clutter won’t necessarily put 
people off, it could be worth- 
while taking some furniture out 
of some of flfie rooms to make 
them seem bigger. Builders’ 
showhouses are not full of too 
many things for this very 
reason. 

The leaflet is part of New 
Ideal Homes’ various schemes to 
help- a prospective purchaser 
sell an existing home (this 
mortgage service Is available to 
either side), and is free from 
Mr. Christopher Price, Golds- 
warth House, St John’s Road, 
Woking, Surrey. 

1 Understandably one of the 
most successful ploys in making 
the market move has been the 
house-swap idea, particularly 
when mortgages were scarce, 
because a building company 
such as Rarratt Developments, 
leading exponent of the scheme, 
could offer part of their alloca- 
tion to buyers of the homes 
they bought in. 


Details of the latest trade-in 
operation from Mr. B. Hart 
sales manager, McLean Homes 
South East, Tarmac Group, 
London Road, Sevenoaks, Kent, 
which sells houses in Chelms- 
ford, Canterbury and East- 
bourne, in a range £25,850 to 
£60,000 or so. The company 
will offer 95 per cent of the 
fair market value (not the 
asking price), on a valuation 
from a local estate agent but 
of course, there are some limita- 
tions. 


44 Normally we would not wish 
to apply the Guaranteed Pur- 
chase Plan where the value of 
someone’s present home 
exceeds 80 per cent of the price 
of the new home,” Mr. Hart 
expl ains. He also points out 
that the company coiild lose on 
a house owned for three 
months, because of expenses 
incurred not only in legal costs 
on both the purchase and sale, 
but in servicing the property — 
for example cutting the grass 
while the house is unoccupied, 
insurance, fees for advertising 
- and agent's commission, as well 
as financing costs, say 20 per 
cent on the whole operation. 

The present range of subsi- 
dies for buyers from the build- 
ing companies continue too, 
although some scorn them — “no 


•free* incentives in our prices, 
just good value,” Taylor Wood- 
row Homes claims. Abbey 
Homesteads says; “No gim- 
micks which you end up paying 
for.” I suppose one could ask 
why not just reduce prices? 

Discounts for speedy 
exchange of contracts (offered by 
Crouch, Crouds ce, Prowting 
Estates, Unit Homes, Wates 
Built Homes) are always wel- 
come, and the practice could 
be adopted by sellers of second- 
hand homes. Useful, particularly 
for first-time buyers, are cash 
hand-backs on mortgage rates 
frozen for a year. (Moody 
Homes and Davis Estates offer 9 
per cent against the current 15 
per cent on the first £15,000 bor- 
rowed.) 

The Comben Group will 
guarantee mortgage repay- 
ments for up to three years if 
a buyer should be made redun- 
dant in their job. (Details, Mr. 
Tery Roydon. managing direc- 
tor, Comben Group, 1, Portland 
Square, Bristol.) 

A voucher for £500 for fur- 
nishings comes with homes from 
£33,500 built by A. C. Jenner and 
Son at Flackwell Heath, near 
High Wycombe. (Details Ham- 
nett Raffety, 30, High Street 
High Wycombe, Buckingham- 
shire.) 
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There is no shortage of buyers for Fairview 
Estates new 3-storey, 4-bedroom and 2-bathroom 
town houses in Oldfield Mews, off Hornsey Lane, 
Highgate. Ni. With good views over the 
surrounding area, the houses are in a part of 
London where land for new houses does not 


often become available, and over half of the 
properties have been sold at prices from £74,000 
to £82,000. Details from Gilbert Bryce at the 
showhoun open 10—4 Fridays, Saturdays, Sundays 
and Mondays, 





HAMPSHIRE 


By direction of Sir Edward Hutton 


Alresjord 3 miles. Alton 8 miles. London 56 miles. 


GLOUCESTERSHIRE 


WEST SUSSEX 


Between Horsham and BillmgthursL London 39 miles. 


BREACH FARM, BIGHTON 

An excellent commercial arable and dairy farm 
Site with permission for substantial farmhouse 
Farmhouse divided into two cottages 
Two period cottages 

Modem Grain Handling and Dairy B uilding * 
Productive arable and grassland. 
Excellent pheasant shoot 
ABOUT 591 ACRES BV ALL 


Midway between Cheltenham and Stow-onthe-Wold 


A most attractive period house and small farm 


FOR SALE BY PRIVATE TREATY, AS A WHOLES 
OR IN 6 LOTS 


Apply: LONDON OFFICE (TCI: 01-629 8171) (CF/69305) 




Believed to date from the 17th Century the house contains 
hall, 4 reception rooms, 6 bedrooms and 2 dressing rooms, 
4 bathrooms, staff flat Oil-fired central heating, heated 
swimming pool, hard tennis court, attractive gardens. 

1 detached and 2 semi-detached Cottages. Modem ranges 
of buildings for beef herd. 


All grassland with long frontage to River Aron; 

ABOUT 126 ACRES 

For Sale by Private Treaty, as a whole. 

Joint Agents: 

MESSENGER, MAY & BAVERSTOCK, Guildford 
(Tel: 0482 72992) and 

KNIGHT FRANK & RUTLEY, London Office 
(Tel: 01-629 8171) 

(CF/69S99) 



20 Hanover Square London W1R OAH Telephone 01-629 8171 


are 




. TM; nevCTbnMtn quantity' - 
But those house* we'do buM 
(whether they have Georgian, 
elevations or not) exhibit the same 
fine workmanship as the dasae 
originals froniwhkh theygredc 

’UWl proportioned rooms apd 
riksaxxxhpatotwodcaU evidence / 
the pride we ake. 

than an elegant family background. 

They represent a sound 
investment to a businessman and 
ease and economy to&woixian. 


Th^mtorpocttdielaKsr “ 
methods of eneigy saving and the 
bul ynt anil l«rt« n » \ im are »mfiaBy 
well fitted. 

Kyouwoidd Hea2-5hedroom 
quality home, haveyour secretary ask 
about the houses weare bi dding 
(from under £5Q£O0 ro ewer £851000) 
at "Wrybridge, Chislehurst.BronJeyi 

QadiestierandRriEptEAIsoCabbaiiV 

•where we are buMing soon. 


® imioPE&coas homes 

“ Goldsworth House,Sc.JohnsRrL, 
. Woking, Surrey. 
TdephonfiWbkkrgTDSlS. 






New Houses and a Bungalow by NIGHTINGALE HOMES' 

GRAND DRIVE, RAYNES PARK, LONDON, SW20 

(Fern minutes walk SR station) 

Ready for occupation In a few weeks 
PRICES FROM £45,000 FREEHOLD 
if 3 Bedrooms with wardrobes (Bungalow 2 Bedrooms) 
-dr Large Living Room 
if Kitchen with Neff split-level cooker 
if Waste disposer 

if Cohnned bathroom and cloakroom suites 
if Gas central heating with wall-mounted boUer 
if Wrought iron grilles to staircase and landing 
if Garage 

if Turfed front garden 

Sole Agents: ' 

HAWES & CO. 

6 High Street, Wimbledon, SW19 5DX. 01-846 6547 


1 Strutt 8 Parker# 1 


LONDON - EDINBURGH. CANTERBURY- CHELMSFORD -CHESHIRE -GRANTHAM 
HARROGATE* IPSWICH ■ LEWES ■ SALISBURY- SOUTHEND 


ATTRACTIVE FORESTRY INVESTMENT 


Inverness about 7 miles 

900 ACRES 'HILL LAND FOR PLANTING 


For Sale Freehold, as a whole or in 5 Lots. 
Basis III Dedication applied for. 


Sols Setting Agents: Strutt & Parker. 

Edinburgh Office: 25 Walker St. Tel: OS1-226 7431. 


London Office:13 Hill Street W1X8DL Tel: 01-629 7282 





AYRSHIRE 


VERY BEAUTIFUL 
RESIDENTIAL ESTATE 
For Sale Privately as a who he or m 2 Lots. 

LOT 1— FINE GEORGIAN COUNTRY HOUSE in about 05 acres ot 
Wood and Parkland with 4 elegant Public Rooms. 2 Bedroom/ 
Bathroom Suites, 7 Bedrooms. 3 Bathrooms, modern Kitchen. 
Pantry, etc. Main 'Electricity and Water Supplies. Walled Garden, 
Small Lake. Garages, Stabling, 8 Cottagers. Garage Flats. 

LOT 2. — PLANTATIONS and Planting Land of about 180 acres 
(42 acres Conifer Plantation?). 


7 Walker Street Edinburgh EH3 7JY 
031-225 3271 


7 WALKER STREET. EDINBURGH EH3.7JY 


mmmm 


K you wish to rent your homey 
we’ll take care of it. 

QXSHOTT3811 COB HAM 4351 ESHER 66614 
WIMBLEDON 946/6262 CHOBHAM 7808 
WOKING 73488 WEYBRIDGE 46727 EPSOM 28541 
ASCOT 25228 MAIDENHEAD 29353 TELEX: 89551 12 


AMERICAN 
EXECUTIVES 
seek luxury furnished flats or 
houses up to £300 per week 
Usual fees required 
Phillips Kay & Lewis 
01-839 2245 


New Mackle-built homes ! Great Deltona values! 

NOW! THIS FLORIDA, 

U.S.A. HOME AND HOMESITE 
FOR ONLY *U.S. 53,750 




USA. 

PHOENIX, ARIZONA 
Prime Residential Land 
FOR SALE 
U.54tt,500 < 000 


Reference W. N. Bolt 


Chestertons 


Cheered Surveyors 

28, Queen Street, London, EC4R IBB 
Telephone 01-248 5022. Telex: 8812798 


Great potential . . . great opportunity for second home. Take your choice: from 
8 1 bedroom/1 bath to a 4 bedroom/2 bath home located ir>a Deltona planned 
community with shopping, schools, .1 

recreation and other facilities nearby, 'N 

Homes are quality-builr by the Ma deles, 
who have been part of the Florida butfding-.kg’ffE^TBp 
scene for over 70 years. They head The ' 

Deltona Corporation, known inter- 

nationally for achievement and integrity. • ® Bedroor ^ s 2 88,1,8 

Find out how your purchase can work 
best for you. Mail today for full information tot 


The Deltona Corporation 

Attn: Mr. P. D. Bond, Vies President, 

P.O. Box 362. London, England SW7 1ED 
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ANTIBES. 3-bBd. Flat 85 
terrace 18 sq.m. 5 minutes centre, 
sea. Real opportunity, FF 499,000.-. 
DREAMS, English Section. 


CANNES. Very luxurious 3-bed Flat, 
110 sq.m., tastefully finished, choice 
residential area, overlooking 9M, 
countryside, private pool, parking. 
1,060,000.- FF, 


DREAMS, English' Section 
Espaea Grimaldi 
51. rue Maccaranl, 06000 Nlctf 
(93); 87 27 54 


PERTHSHIRE 


Larne ngdm home 1877 


B bedroom t. 3 pubNe, 2 bosrootns. a 
nan'rewM. Dames raonUsaiina. Must 
i -j** 1 ® 1 and rlew in Scat- 

land. Gortksn— Ji acre. 7 acre 
wMocWtieflcort? Ha rau Hours. 

Gk0H0«r. Edlnborgn. 

Purttar deealls _ptono .0738 36140 
g ctwwn 6 and- 7 .p.m- Monday to 
Mfunuy, 


VBRG8NEA 


P tedroont /Chari ottesville 

» ACHE WORKING CATTLE FARM I 
includes jOQ sens in ndi pasture and 
cropland; balance mature forest for 
wlkHlw cover, timber harvest. Oak 
grove shades principal residence ol S 
rooms. 3 iwths; 2 seconder, bouses. 
2 barns: 3 ponds, many springs, 
streams. Farm and hpNdlnas In vre 

candillwi. In forme Urmiesiate area. 
25 m inutes from Charlottesville AJr- 
port; flights daily to New York. 
Washington. Price: Si .150. OOO.OO- 

greenT branch plantations geo 
acre new farm wrth fiandsome iBth 
century br,ck manor: 2 -bedroom guest 
cottage: oBi oc; 2 tenant houses; 3 
barns. 2 sites. 360 aeno9 open tor 
pasting, paddocks, crops. Abundant 
water, good soils, noctetiaiit Jences. 
Long fro ntme on rlw and oared road. 

, D “J ,e * Airport, wnm 
ing|oo: 20 minutes from -htenorlc 
r£r, Fredericksburg. Prtc*; 
SI .6EQ .000.00. 

ACRE HCRSE FARM: staMtfig for 
2 = animals, plus groom’s quarters: 

^5- 1870 hrfck main 

rcudence rrturbisfted 1978. Guest 
raWagc.an*! tcrom dwelling. -Colourful 
mountain scenery in centre of Farnwg- 

rJ. n . Jt, 0 * 1 IWrv ■ 10 ndUUW from 

mater univeretcy. 

rricc 5650.000.00. 

Illustrate brochures on request 

, . .SrEVENB & COMPANY 
tANO ESTATE BROKERS 

B’a.f's Head Ptecc 
wurfottcstdlc. Virginia 23901 

I^JgPlwne: i504J 796-61CW 
TWXl.d dk 510-507-9433 


Chestertons Overseas 


SWITZERLAND 

MONTREUX-VIIXAES-ANZEBE 

CHALETS from aboxrt £55 .000 
APARTMENTS from about £25 ,000 
Early purchase recommended due to 
likelihood of further restrictions on foreign purchase. 

Mortgages up to 75% from 4£% interest. 
Please telephone for Brochure or call in. 


. FOK SELECTED OVERSKAS DEVELOPMENTS 
ilrs.Felrcitv'Hdafe.' 


Chestertons 


.Charti'YiMl Stir 

ICKiirurin^t^r HighStrwi.I/jndonAVS 7R' 
•Teiephono:0'i-937 724-lTeiex:-.3SJ2TSS: 



R.H.&R.W. GLUTTON 


HARTFIELD, SUSSEX 


SHALL COUNTRY ESTATE 
WITH IMPRESSIVE PART 15th CENTURY- HOU5E 


6 beds.. Z dressing rooms,- 4 batii., 3 racep., staff afttlng room, 
krtchen. cloaks, cellar. FuH C,H. Garage block. 
Modemfsad pair B/d Z-bad. cottages. - 
Paddocks 2nd Woodland. - 

. . IN AU. ABOUT 3742 ACRES 


Freehold For Sale as a Whole or in 6 Lots 
witii Vacant Possession 


. £A ST N G.RI NST EA 0, • S i j SS EX. ( 0 3 42) • 2 8444 


cxismmsoL 


RESIDENTIAL PROPERTY 


(DMogOods) 

Obtain ih« Property Raport required by* Federal U» and read it before rigning anything. No Federal 
agency has Judged Um merits or nkw. If any, of iNs property. 

A0 16661 (U)(b) 


{Number} 


ISLE OF MAN 


LUXURIOUS DETACHES RESIDENCE 


In 2 >z acres. Prettaloos position main 
N.E. tout road. Unspoilt coyntreiid* 
and sea Wam. Sop orb condition. Many 
features. 4 Bed*. 2 Baths, 2 recaps. 
Kit/Diner, cues, etc Dec. DMe Gge. 
£1204100. Full details from owner, 
Wrtt* Box T^329. Financial Timas. 
10. Cannon street. EC4P npr. 


appears every Saturday. 

Rate £15 per single Column Centimeter. 


For farther information phone 
Diane Steward 01-248 5284 



MNORCA. £600 bora lot 2 weeks In 
March annually. Fully furnished 2 bed- 
room Villa. 04536 5402. 





• APARTMENTS AND 
VILLAS 

frtjm £8000 to £130000 
. OM crf.tfta largest and 
Best Value Selections 
On the Coast. . 
Regular Weekend 
Inspection Flights, 
Write or Telephone us Now 
Overseas Property:^ 

Services, 

Dept FT /fl 

33 SactaiiHe St, j &SffisIsS pX 
London 
wixidb 

01-4399328 


YOUR CHALET 
IN SWITZERLAND 


-Aa a FOREIGHBt-you can own your 
own baauiifuj chalet in tha VOIals 
*2 Prices 1 from 5wfr 

'WW'wrth up to 7614 financing 
at 5%. interest, par annum for tha 
morttege. LIFETIME OPPOR- 
TUNITY. Vi 5 rt bofonr further restric- 
tion* Imposed -on purchases by 
foreigners. Other properties on Laka 
Geneva, near Laueanne and Mon- 
treux, and . in famous . mountain 
resorts. Write mi 


Developer. c/o Gh&a Pfan SA' . 

Motv^cpc* 24. IOCS fcMlMSKI* 

SwKwrfeod -Telr g»l) : 22 35 12 

> Tdt«S WMb ch - 


We ere 'eesociefw Vwdi authoring 
courtiers in tha Valais 
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MOTORING 


MOTt rORKSHIRE STRENSAU. 

York 6 at Vet (Twins » London 2 hours ^ Matton 12 miles , Leeds 30 miles 



KINROSS-SHIRE 


Kinross 5 miles Perth 21 miles Edinburgh 32 miles 


Superb example of an Edwardian country 
house built in 1925 to a design by Brieriey 
of York and set in a delightful secluded 
garden. 

Hall, drawing room, siccing room, dining 
room. 7 bedrooms. 3 bathroom's. Oil 
fired central heating, integral garage, 
outbuildings. Woodland and garden about 
2} acres. Further land available by 
negotiation. 

■ For sale by Private Treaty 

Solicitors; Denison, Suddards & Co.. 15 
Davy gate. York. Tel: (0904) 36841. 

SAVILLS. River House. Museum Street, 
•Yoric. Tel: (0904) 20731. 


ABOUT 1,936 ACRES 


Outstanding welt timbered agricultural 
estate with great sporting potential. 
Mansion house: 5 reception rooms, 9 bed- 
rooms. 3 bathrooms, staff accommodation. 

3 Cottages 

5 Let stock and arable farms 

241 acres of well established woodlands 

7 acre trout loch 

Potential for a First class driven pheasant 
and grouse shoot 
Roe deer stalking 

Superb views to the South and East over 
Lodi Leven 

For 5ale as a Whole or in 9 Lots 
RENTON F1NLAYSON. 29 Barossa Place. 
Perth. Tel: (0738 ) 25134. 

SAV1LLS. 20 Grosvenor Hill. Berkeley 
Square. London Wl. Tel: 01-499 8644. 
SAVILLS. 12 Clerk 5rreet. Brechin. Angus. 
Tel: (035 62) 2187. 


Contender for Car of the Year 


BY STUART MARSHALL 

WHATEVER HAPPENED to , 
the secret new car, the Motor 
Show sensation that startled the 
world when the dustsheets were 
pulled aside on opening day? 
No one understood how to 
dramatise the debut of a new 
car better than Jaguar's Sir 
William Lyons, who wiped the 
competition’s eye time and 
again at Earl’s Court. 

Nowadays, the introduction of 
a new popular model is a long 
drawn out and remarkably 
public affair, with anticipation 
fed on leaked pictures . and 
details months before the car 
is due. 

But even by current stan- 
dards Ford do seem to be pro- 
longing the agony with their 
new Escort. After a couple of 
years of butid-up during which 
details were made known of 
the new overhead camshaft 
engines and full Press coverage 
was given to the car's American 
launch, I first set eyes on an 
Escort in metal at the National 
Exhibition Centre, Birmingham, 
last month. And very good 
indeed it is, too. 

How does it go? Alas. 1 can- 
not say. No British motoring 
correspondents, except those on 
the Car of the Year jury, have 


yet driven the Escort and I am 
slightly embarrassed to admit 
that this column won’t be com- 
menting on the way the Escort 
goes for another three weeks. 

Having sat In all the new 
Escorts and examined them 
closely, I have to say I am very 
impressed. The new car makes 
the old Escort look positively 
geriatric and relegates the Cor- 
tina to the “boring box" cate- 
gory. 

Ford, with their traditional 
expertise, have created an 
Escort for a wide sector of the 
market from the outset. The 
cheapest one, powered by the 
old l.l-litre engine and costing 
only £3,374. will compete with 
all the superminis like the VW 
Polo and BL’s soon to be un- 
veiled Austin Metro (which I 
have already driven) as well as 
Ford's own Fiesta. At the top 
end of the scale, the £5.033 1600 
Cbia Escort looks an attractive 
alternative even to rivals like 
the 1980 Car of the Year, the 
£4.995 Lancia Delta. 

With four months still to go 
before the 1981 Car of the Year 
Award is announced it is now 
clear that the Escort is the odds- 
on favourite to win by a large 
margin. The only issue open to 







doubt is whether the Fiat Panda 
will beat the Austin Metro into 
third place, or vice versa. (I 
think it will, but only just.) 
Fourth place will probably go 
to the Renault Fuego coupe, due 
here next month but already 
familiar in France and several 
other European markets. The 
new Rolls-Royce does not 
qualify because it won't have 
been made in sufficient quan- 


tity. Nor will the four-wheel- 
drive Audi Quattro (this year's 
most interesting car) or 
Renault’s staggering little 5 
Turbo. 

Ford will, no doubt, be 
delighted when the new Escort 
gets the title Car of the Year 
1981 because they smarted four 
years ago when the jury chose 
the. Porsche 928, not their new 
Fiesta, for the award. 


Whether gaining Car of the 
Year is of any lasting commer- 
cial value is debatable. In the 
last six years Chrysler (now 
Talbot) have won it twice with 
the Alpine and Horizon and BL 
once with the Rover 3500. It 
boosted morale but did nothing 
for their solvency. Clearly, 
marketing the Car of the Year 
successfully is a great deal 
more difficult than making It 


ISLE OF LEWIS 


62,000 ACRES I I A lot of power at half the price 
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Spectacular island estate with development 
potential as a sporting centre set amongst 
some of the Finest country of the high- 
lands and islands. 

Shooting lodge, keepers house. 2 cottages, 
10 crofting townships. 

12JJ00 acres with vacant possession 

Average bags: 15 Stags, 174 Grouse, 130 
Salmon, 639 Sea Trouc 

Offers over £12 an acre 

SAVILLS. 20 Grosvenor Hill. Berkeley 
Square, London Wl. Tel: 01-499 8644. 

SAVILL5. ?2 Clerk Street. Brechin, Angus. 
Tel: (03562) 21 B7. 




Eight acres of prime residential 
building land, within town 
boundaries of .popular northern 
town. All services immediately 
available. Around £200,000.00. 
Full details enquire Box TJ333, 
Financial Times. 10, Cannon 
Street, EC4P 4BY. 


. Teddington 

Attractive wail maintained 6-yaar-old 
Focus 21 uwnlKMJAD, quiet cul-de- 
sac. convenient river, station, 
shops. Gas CH. Split level lounge, 
dining roam. A bedrooms. 2 bath- 
rooms (1 en suite), luxury kitchen, 
entrance had. cloakroom, utility 
room, integral' garage. Charming 
garden in verdant surroundings. 
Freehold' £60,000- (discount for cash 
buyer). 

Tel: 01-943 0177 


WANTED TO BUY 

ONE- Or TWO-BEDROOM PLAT, tar- 
nished or onhiraUhod In Chelsea or 
Kenxlnuton. Prefer owner who will 
finance a portion himself. Also In- 
terested In flat exchange Lakeland. 
Florida, for one In Germany-— orefer- 
ah»y Bavaria. 3 to 6 weeks. Send com- 
plete derails air maff to F. S. Gachet. 
1205 N, Center Street. Hickory. N.C. 
28601 ■ U-S-A. or F. S. Gachet. do 
Domus Med lea. 10 Duchess Street. 
London WIN SAB. 


SEPTEMBER IS 
A GOOD MONTH 
TO LET 

Wo require prims property prefer- 
ably In Central London for top- 
grade tenants. Usual faes required. 

Gross Rne & Krieger Chalfen 
493 3993 



i INVEST IN 50,000 
BETTER TOMORROWS! 


50,000 people in the United Kingdom suffer from progressively paralysing MULTIPLE 
SCLEROSIS. — :the- cause and cure of which are still unknown — HELP US BRING 
TWTgaf . pFT.nrir AND HOPE. 

We newad your donation to enable us to continue our work for the CARE and WELFARE 
OF MULTIPLE SCLEROSIS siifTerers and to continue our commitment to find the cause 
and cure of MULTIPLE SCLEROSIS tough MEDICAL RESEARCH. 


Please help?— send a donation today to: 

Room FJL, The Multiple Sclerosis Society of GJ5- and NX, 
286 Monster Road, Fulham SW6 6BE. 



JT IS A tried and trusted 
formula. You take a medium- 
size saloon car, beef up the 
suspension a little, fit an air- 
dam under the 'nose and a 
spoiler on the boot lid and drop 
the biggest and most powerful 
engine in your range under the 
bonnet. 

That is what BMW have done 
with the M535i (pictured here) 
and rarely has the tactic been 
more successful. BMW’s British 
subsidiary, never at a loss for 
a neat phrase, say their latest 
executive hot rod combines 
performance few sports cars can 
better with a restrained dignity. 
It is a fair claim. 

Driving the M535i earlier this 
week on the Continent, I found 
it wholly satisfying. At its 14Q 
mph maximum it remained rock 
steady; it cruised for mile after 
exhilarating mile at 120 mph. 
Yet in town it was gentle and 
untemperamental and on wind- 
ing roads it could be treated 


MOTOR CARS 
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almost as a one-gear car. so 
flexible was its fuel injected, 218 
horsepower 3.5 litre six- 
cylinder engine in fifth gear. 


The ride is fairly firm and the 
hip-hugging seats even more so 
but they do hold you nicely in 
place when you let the M535i 
off the leash and exploit the 
great cornering grip of the 
Michelin XWX very high speed 
tyres. 

Just 200 of the cars will be 
allocated to Britain from 
October. They will cost £13,745. 
A day-to-day fuel consumption 
of around 23 mpg may be ex- 
pected. BMW say, and even 
more if the car is driven with 
a delicate right foot which is. 
of course, to deny its real func- 
tion. 

What I enjoyed most about 
the almost indecently quick 
M535i was Its solid feeling of 
strength, Its gentle good man- 
ners and predictability. At 
£13,745 for a roomy 4/5 seat 
four-door car with a big boot 

It shoots up to 60 mph from power assisted steering makes it really does make a nonsense 

a standstill in seven seconds, for easy manoeuvrability in car of cramped and nervous super- 

the limited-slip differential con- parks without affecting hand- cars- costing more than twice as 

trolling wheelspin nicely. The ling precision at high speeds, much. 
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1976 DAIMLER V12 COUPE 

Automatic. Aircond. Fuel injec. Brown/Black Vinyl 
Roof. One owner since new. Only 40,000 miles. 
Excellent Condition. Pioneer 2300 Stereo Cassette/ 
Radio 4 Speakers. Alarm. £4,950. Phone 629-2556. 


3 % 


Incredible savings or 
3% finance on Lancia . 
Beta and Gamma cars 
01-4866262 

Drive a Portman 


POHTMAN 

GARAGES 


JAMES YOUNG 
LTD. 


1976 Rolls - Royce Silver Shadow. 
Shell Grey. 16.000 miles. 

£21,950 

1978 Rolls - Royce Silver Shadow. 
Moortand/Pewnsr. 27.000 miles 
£19.750 

1976 Rolls - Royce Silvar Shadow. 

Walnut. 31.000 miles. £19.950 
1976 Rolls - Royce Silver Shadow. 

Walnut. 37.000 miles. £18.950 
1976 model Rolls-Royce Silver 

Shadow Moorland / Willow 

Gold. 29.000 milas ... £18.950 

10-18 SHEEN ROAD, 
RICHMOND, SURREY. 
01-948 3102/3 
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* THE CREAM OF NORMANDY J 

■fc - Neil Meacher ^ 

4* For a free copy of this boautlluily ^ 
■jC illustrated hDOUel on Dieppe and J 
Rouen, together with copies ol our >r 
_L brochures ro these irresistably jf 
J French cities, phone or write to:— 

i TIME OFF. 2a Chaster Close *- 
J London SW1X7BQ 01-2358070 * 

* * Jf * *** * *¥ +++*■ ¥■ 

OPEN ROAD Motoring Holidays In your 
own car to Paris. Amsterdam. Brussels. 
Brunet, BouSoone. Le Touqael. plonpe. 
Rouen and the Ardennes. TIME OFF. 
2a Chester Close. London 5W1X 7BQ. 
01-23S 8070. 


Ranks Hovis McDougal! Ltd. 
are backing the MHA’s 
‘Have a care for the eighties’ 
campaign to double its 
caring capacity by 1990 
will your Company help too? 


HOTELS 


iiGfci 

*♦,; , _ ; 


P $ l have 


Work of irk Methodist Homes firifoAgetf 
and /was pleased to 6e aide tbofier 
Support v)fwi my 


Rolls-Royce Phantom 6 
Limousine 

Condition as new. having registered 
under 500 miles. Equipped with 
every conceivable extra. Recent 
registration. Genuine enquiries only 
to: 

The Chairman. Box G65D2. 
Financial Times. TO Cannon Street, 
EC4P 4BY. 


DO YOU WANT: 

Efficient, lest delivery 
No nonsense sales with 
ft Ip REAL after sBles 
' Cfagpr servicing? You need: 

CHEYNE MOTORS LTD. 

201-203 Upper Richmond Road 
Putney. London. SW15 
Tel: 01-788 4314/7 


PORSCHE. Official Sales Centre tar York- 
shire end Humberside. JCT GOO Ltd.. 
Apocrlcy Lane. Yeedon, Leeds (05321 
SO 2 23 T 1508454. 





CH-6H22 Motcme 
lags di Lugano 
Tel. 0G4191 -69 17 31 
Tx. 79535 


RONNIE RONALD CS HOTEL. Swim- 

ming pool, tennis, putting, children’s 
play are*. All rooms private bath and 
colour TV. Family suites. Lift. Bara. 
Band. 15 Acres. Open all year. 
Guernsey 0481 35644. 



Jackson-Stops & Staff V | ffr 

wfc I 


14 CTIRZON STREET LONDONW1 01-499 6291 TELEX 25375 

London Chester Chichester Chipping Campden Cirencester Dublin Midhirrsi Newmarket Mofiimmpton Yeovil York 


Halesworth, Suffolk 

by Direction of Howard Rotavator Co. Ltd. 

Modem Factory 
/Warehouse Premises 

in all about 232,145 sq.ft, 
on site of about 2L9 acres 
of interest to occupiers 
or developers. 

Scope for sub-division and 
further development.. 

freehold for sale or to let 
AS A WHOLE OR IN PARTS. 

Brochure on request from Sole Agents. 

Jackson* Stops & Staff 

14 Curzon Street, London, W1Y 7FH Tel 01-499 6291 
368 High Street, Newmarket, CB8 9AJ Tel (0638) 2231 


. Jospti Rank, Chairman, Ranks Hovis McDautjall Limited 

The need is urgent The number ol elderly 
people in the population is escalating 
rapidly. MHA are planning ahead for the whole 
decade with new residential Homes, Homes 
Communities (sheltered housing), incorporating 
Day Care centres as opportunities develop. 

The first project is in Penrith, Cumbria 
providing for 20 flats with staff 
accommodation and community facilities. 

Will your company support this enterprising programme? 
Please send yaar donation to the 
General Secretary, Brian I. Callin MA. B.Sc. 

Methodist Homes for file Aged, Dept FT 
Freepost. London SW1P3BR. 

METHODIST HOMES 
FOR THE AGED 

tt Tufcm SW*. WEStminsttr. London SWPfflD/ttOHSZBtl 
General Seoetary: Mr Brian l Calm mla. BSc. 
PasttrtStctiayifkv.NnrmariJ.Rlchant™ 



BUILDING 

SOCIETY 

RATES 


Every Saturday the Financial Times publishes a 
table giving details of Building Society Rates on 
offer to the public 


For further advertising details please ring: 

01-248 8000, Exfn. 606 
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LEISURE 


No lack of a 
port of call 
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NEARLY 90,000 people sailed 
out of British ports on cruises 
last year, and about half as 
many again left from British 
airports on fly-cruises to join a 
voyage out of some foreign 
port 

The basic advantages of each 
— are fairly obvious. Sailings 
from the UK eliminate the 
hassle with luggage and the 
restrictions on its weight. Fly- 
cruises get you to the sun more 
quickly. 

With over 100 cruise ships 
operating around the world, 
' . " there is plenty of choice and the 
- emphasis on long haul con- 
tinues, quite apart from the 
■■■ - several world cruises. Of the 
limited number that are 
actually sailing from Britain 
this winter, the lion's share 
probably goes to P&O from 
Southampton to the Canaries. 
West Africa and Brazil between 
early October and the New 
Year, and Fred Olsen's regular 
13-night return sailings to the 
Atlantic Islands from London 
(Millwall). 

But in terms of world-wide 
— f popularity, it is the Caribbean 
c that heads the list. About a 
: * million people are said to cruise 
- ' out of Miami in a year. Last 
year only 7,000 were British 
r*l but with the strength of the 
; • 1 pound over the dollar, there 
* i ought to be a sharp rise if the 
U-L shipping lines play their cards 
right. Certainly it will pay the 
British holidaymaker to shop 
around or. even better, find a 
good agent — for shopping 
around applies to more than 
just the cost You can. for 
example, go British f Canard, 
P&O), Norwegian (Norwegian 
Caribbean, Norwegian 

American, Royal Viking), 
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Italian (Costa Line). Greek 
(Sun Line), Russian (CTC), or 
Dutch with a spice of Indo- 
nesian (Holland America). 

The various national charac- 
teristics certainly make an im- 
pact Unless you are an inveter- 
ate shipboard person, the 
number and selection of ports 
of call is of prime importance 
too. 

Among the bargains this 
winter is Cunard's offer of some 
Free flights to New York or San 
Juan for QE2 and Countess or 
Princess Caribbean cruises. 
Norwegian Caribbean's None ay 
(formerly the France^ will cer- 
tainly be a great draw, too, with 
her seven-day voyages out of 
Miami. 

Whichever line you choose, 
however, a considerable propor- 
tion of your fellow passengers 
will be North American. Thus 
you will make friends almost as 
soon as you articulate, for 
Britisb accents still seem to 
attract and intrigue, and 
natural trans- Atlantic bonhomie 
disposes of most barriers. 

But be waiy of organised 
shore excursions. The 
Americans are insatiable collec- 
tors of the most amazing curios, 
and excursions are often geared 
to shopping rather than local 
sights. Providing they are fore- 
warned, cruise staff can usually 
make arrangments for small 
parties of non-shoppers to do 
their own thing, and it can 
save a lot of frustration. 



Ways with yogurt 


COOKERY 


JU LIE 'HAMILTON 


M5. Sun Yiking with small boats off St. Thomas In the U5. Yirgin islands. 


AS I SIT in a modest village 
restaurant in Cyprus, savouring 
the aroma rising from the 
charcoal which is cooking: my 
fish, a clay pot fuD of creamy 
yogurt is placed on the table, 
with salad and other side dishes. 
& j: i ' >*;•}■ ■■ * 1 t It is the very best yogurt I 

' ■; 'have ever tasted, I f eel sure 


That said, I had a marvellous 
time on a 14-day Holland- 
Am erica voyage touching eight 
Caribbean Island and mainland 
ports. Next winter, three of 
their ships combine to offer 9, 
10, 11, 12 and 14-day itineraries. 
Choose carefully and the 


and the Gambia. A touch of background, the Far East is 
Finnish folklore and the becoming an increasing draw 


variety of landfalls in terms of ^ Greeks with Karageorgis. P arT or wmen leaiure i ii 
scenery, local colour and his- The latter has one sou^ound of packages ex-UK 


fabulous F innis h cold table 
spread are added attractions. 

Still in Africa, there is to 
be a mini-revival of the South- 
ampton-Cape Town run: by the 
Italians with Lauro Line and 


in spite of the distance. 
Cruises include one of the 
loveliest itineraries of all — 
the 14-day Prinsendam adven- 


! it is made in the Cypriot sun- 
| shine which cannot be repeated 
i at home: - 

Nevertheless. home-made 

yogurt is the next best thing, 
far superior to anything bought 
in a shop. I have a Pifco 
yogurt maker which will give 
me up to 3.25 pints in one go. 



Prfco’i yogurt maker can be found in most good kitchen or electrical 
departments, price £15.95. 


ture voyages of Holland I invariable, when you have a 
waters out of Singapore, all or 


part of which feature in a 


large family or when yon want the stones. Fill the cavities 
to make cheese or use yogurt with the cheese mixture. Brush 
in your cooking and still have ail over the cut surfaces with 


Sarkiwe UenCeS ““ * *** (N^SKr ») £d one noZh- „ Addms^ P and^O and BI, 


uiariucuic. hntinri cailimv fMarnh IQ! this Beaufort House, St BotOlph 

An area in which the permu- S er w£Vseri« of South Street. London EC3A 7DX: Fred 
Hons on cruisinff or flv- winter, Witn a series Ot ooutn i>o 00 „t 


tations on cruising or fly- 


kdLiuiia uu wunjiufi ui iij- * — .. ■ 

cruising have developed sharply SL 


Olsen Lines, 229 Regent Street. 
London WIR SAP: Cunard, 8 


uuuiub ub.e uci5iui>™ infoHm T aurn Imum Cmithamn- LAtUUUU W lit OAT. \_UUdiU, o 

combines Californian ports with S returnSe Berkeley Street, London W1X 

Mexico, sometimes extending to g» 6NR; Norwegian American 

Ittni-iria ma Panama and P.arih. 1U JanUHTy, DUt Continues rOVJ.fi'*. n nq T>,niur,ii Tjuirinn 


Florida via Panama and Carib- SeTaw'to “andti^ Cruises, 11/12 Pall Mall, London 

bean ports -and vice versa. “ SW1Y 5LU; Norwegian 

Mauritius. 


Royal Viking Line and P and O 
are among the major con- 
testants. 

P and O’s cruise series out of 
Los Angeles, for example. 


Caribbean Lines, 63 Grosvenor 
Street, London W1X 0HU; Royal 
Though it is no use expecting Viking Line, Hanover House. 73 
a good-weather guarantee in High Holbom, London WC1V 
the Mediterranean, it will cer- flLS; Costa Line, 16 Maddox 
features Acapulco, the Panama tainly be substantially better street, London WIR 9PL: Union 
Canal, Cartagena and five .than in home waters. BI's 13- Lloyd (for Sun Line and Finn- 
Caribbean island ports, and night series on the Uganda, lines). 27 Cockspur Street, 
duration is 20 nights including packaged as fly-cruises, all start London SW1Y 5BG; CTC. 1-3 
return flights from London, from Mediterranean ports and Lower Regent Street. London 
In West African waters, concentrate mainly on the SW1Y 4NN: Holland America 
Finnlines has carved quite a eastern end. Special reductions 
name for itself and leisurely apply to combinations of two 
15-day winter itineraries on the cruises In a “Month in the Med” 

Finn star out of Las Palmas in- offer: 
dude the Cape Verde Islands, With its better chances of Lines, 36 King Street, Covent 
Senegal, Liberia, Sierra Leone good weather and its exotic Garden, London WC2E 8JS. 


Cruises. 175 Totenham Court 
Road. London W1P ODE; Lauro 
Line. 84/86 Rosebery Avenue, 
London EC UR 4RE; Karageorgis 


America takes 


4 H 5 


on Europe 


GOLF 

BEN WRIGHT 


PUT NINE GOOD Americans 
into a European field and you 
can confidently expect one or 
more of them to dominate. So 
it is a Walton Heath, where, in 
the third Euopean Open, Lon 
Hinkle is 10 under par, after 28 
holes. Tom Kite is 8 under, 
after completing the ■ two 
rounds, and the nearest home 
challenger comes in the rather 
unlikely shape of Dennis 
D urn: an, a 31year-old profes- 
sional from Bolton. 

The Lancastrian, who was on 
the verge of giving up the pro- 
fessional tour at the end of last 
year, put together two of the 
best rounds of his life, to be 7 
under par — a position which, 
even if he did not improve on 
it in the last two rounds, would 
earn him the biggest cheque of 
his life. 


78 gave him a total of 150; and 
Tony Jacklin and Keith Fergus, 
who both took 79 for 153. In 
addition, Peter Townsend, level 
par after the first round, had 
to retire, still suffering from the 
effects o fhepatitis. He is to fly 
to Germany to see a specialist 
there, and may not play again 
this season. 




The leader board, as befits 
such a cosmopolitan title as 
European Open, had a varied 
look about it with Australian 
Bruce Devlin in a 6 under par; 
Gary Cullen, raised in 
Rhodesia, at 5 under; Bernard 
Gallacher and Sandy Lyle from 
Scotland at 4 under; together 
with Irishman David Jones, 
Englishman Carl Mason, and 
American Len Thompson, all on 
the same 4 under mark, 142. 


Perhaps the- most surprising 
aspect of the day was that the 
allegedly fair weather players 
from America survived both 
thunder, lightning and 
occasional torrential rain. Play 
was, in fact, stopped for 20 
minutes, whilst lightnig forked 
all round the course, but 
fortunately Walton Heath is 
well-equipped to absorb vast 
quantities of water, and it never 
seemed likely that there would 
be a prolonged stoppage. 

For Tom Kite, the delay was a 
test of his nerve. He had gone 
out in a 5 under par 31 to be, 
at that point, 7 under. He knew 
that he had the most testing 
holes, wih yes erd ay’s wind, o 
follow, and he steeled himself 
to concentrate and aim for level 
par over that stretch. He made 
it, despite an innovation about 
which he was actually 
enthusiastic. 



m 
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Sandy Lyle 


Tom Kite 


Denis Dumian 


players with immense talent who in Australia — and is known as Typically, be was in a divot 
have been branded as having no something of a gourmet to boot. mark off his drive and, despite 


character.” 

Kite only managed a par 5 
on the 14th, but earlier he had 
got his score moving by holing 
from eight feet at the par 5 
second for an eagle. He fol- 
lowed this with a birdie at the 


After his first round, he spent gctting ^ ball t0 ^thin a few 
the evening with former jockey 
Geoff Lewis, and the meal 


for eating 


plenty left over 
straight 
Another advantage of the 
yogurt maker is that you can 
vary the yogurt, malting it 


frozen ones); 5 eggs; 1 pint 
yogurt; 2 - tablespoons icing 
sugar; 1 tablespoon caster 
sugar; 3 teaspoons gelatine (1 
packet); 2 tablespoons lemon 
juice; 1 tablespoon hot water; 
1 big pinch cinnamon. 


melted butter and close the 
halves together so that they 
look as If they had not been 
opened. Wrap them in cling 
film to ensure they stay in posi- 
milder or sharper, thicker or. tion and chin for at least four 

thinner, with or without cream, hours but preferably longer. . 

The Pifco comes with a very To serve, carefully peel the hour. Purde the fruit by push- 

goad little instruction and whole avocados and slice them .ing it through a. sieve. Add the 

recipa booklet The method across, as you would a hard- icing sugar to it 

^ijMt.beMmpler. Youj^ boned egg .to produce .green ^ CnMm 


Hang up the yogurt in butter 
Tniisiin to drip for at least one 


the sterilised milk of your rounds with white centres. ^Separate 

choice with a small carton of Place on a lettuce leaf and offer th ^.. yo ^ s wltil ^ cast ®^ sugar 

any natural yogurt, place it in hot French bread. untl1 "LStvS 

the containers and switch on. My next recipe is a substan- creamy. Add the yogurt. Place 

The time taken varies accord- tial starter and could easily be 111 a bowl over boiling water 


mg to the type of milk used a supper dish ou its own. 
and the consistency required. 

With a never-ending supply of 
yogurt passing through the 
’fridge, you can be bold 
and experiment. Make a salad 
dressing by adding salt pepper 
and lemon, miv it with the 
heart of a finely chopped let- 
tuce, add onion and cucumber 
if you like. 

Make an egg custard by stir- 
ring egg yolks mixed with 


YOGURT SOUP 
(serves four) 

I pint yogurt; 4 pint water; 
6 oz cream; 6 medium- 
sized cooked potatoes; 6 
hard-boiled eggs; J cucumber; 
bunch of radishes'; $ lb 
chopped ham or leftover cold 
chicken. 


and stir continuously until the 
custard begins to thicken. This 
will take quite a long time but 
the result is worth the trouble. 
Mix the lemon juice and hot 
water, and sprinkle the gelatine 
over it Put in a warm place 
to dissolve; 

Remove the custard from the 
heat and stir in the. fruit puree 
and the gelatine. Add the dn- 
Beat the egg whites 


. n am fw. __ _ cra 

Mix together the cream, water mi til very stiff and thoroughly 

yogurt and finely grated orange and yogurt. Cube the potatoes foW into the mixture, 

rind over hot water until it cucumber, chop the hard- «p urn a gouffld dish and 
thickens. Then use it as the boiled eggs, thinly slice the cb m £ or at ^ hours or 
cream base for a fruit flan. * radishes and, with the ham or overnight Do not serve with 
Vary apple meringue by- mix- chicken, add them to the yogurt cream. 

ing 5 "oz Yogurt with 1 lb a o Dies cream mixture. Season to taste. _ ' ' ^ - 

which have been stewed with The soup should be very thick m 6 f ° vn^ 

with ingredients and served leaves. To do this, you 

with hot toast or French -bread. 


butter, pureed and beaten 
together with one egg yolk. Put 
in a gratin dish and cover with 
meringue. Bake for 1 } hours 
in a slow oven. Serve cold. 

You can thicken yogurt by 
hanging it up in batter muslin. 
For example. If you want to 


MELITZANES BYZANTINE 
{serves four) 


need small tender sprigs of 
mint Brush them with egg 
white and dredge them with 
caster sugar. Place them on a 
cake rack in a warm place to 


This is a rich and strong- dry (like the airing cupboard), 
tasting dish, good on its own While malting yogurt in my 


use it in any dish instead of or with Jamb chicken, pork or Pifco, I have -tried; ail the 


sour cream, it is best to let 
the whey drip away for an hour 
or so, giving you a much 
creamier consistency. 

To make a cream cheese, bang 
up one pint of yogurt overnight 
or longer, mix in salt to taste 
and herbs of your choice— and 
try to stop yourself eating it 
all in one go! 

Try malting a cheese similar 
to the Hungarian favourite 
called LiptoL You will need 
half as much softened butter 
as you have yogurt cream 
cheese, one dessert-spoon of 


ham. It would drown the deli 
cate flavour of flsh. 

I large aubergine; 4 or 
5 tablespoons olive oil; 12 
tablespoons tomato conlis (or 
pnree); 12 tablespoons yogurt 
that has been hung up to drip 
for at least 14 hoars; 1 
teaspoon oregano; 1 finely 
chopped onion; 4 teaspoon 
salt; 6 tablespoons Parmesan 
cheese; pepper to taste. 

Slice the aubergine into 4-inch 
rounds and sprinkle them 


varieties of milk— fresh, con- 
densed, sterilised aijd UHT 
long life. .. Condensed milk 
makes thick, creamy yogurt but 
I can still taste in it the, to me. 
.obnoxious flavour of condensed 
milk. My best results were 
from UHT long fife, which I 
can thoroughly recommend. 


Ed. note: I have foityid that 
yogurt ■- made ' with, j tinned 
evaporated. ■ miBt is' [marvel- 
lously rich- and creamy and 


generously with salt. Leave for certainly my children prefer it 
20 minutes. Then vfitsb in cold troy. 


yards of the green, he then 
found himself in another one. 
He tried to use his putter to 
roll the ball out of it, but he 
finished up ten feet short of 
the hole and missed the putt 
He thus wenr back to 4-under, 


Out on the course, with one 
hole to play. Mark James, 
recent winner of the Carrolls 
Irish Open, was six under par, 
and looking to join the leaders. 

At the other end of the scale, 
the tournament has seen the last 
of such distinguished figures as 
Nick Faldo, whose second round 


Walking down -the 14th fair- 
way, he allowed himself to be 
interviewed by ITV, and, far 
from upsetting him, he con- 
sidered it to be a splendid idea. 

Kite is on the players’ Board 
in America and knows from first 
hand the problems of sustaining 
television and public interest in 
golf in America. He said after 
the round: “ Interviews of this 
kind can only do the game good. 
The public get to see us as near 
first-hand as possible, and can 
form their own judgments. We 
need to do all we can to sell to 
the public some of the young 


He birdied the eighth hole 
with a 12-foot-putt, and actually 
managed his final birdie at the 
par 5 11th, where he had to 
wait for play to resume after 


leaders. He left the course 
regretting the missed 4 footer 
at the 14th, which hit a spike 
mark on its way to the right 
edge of the hole, and the three 


kicked off with caviare and was 
followed by two barbecued 
roast ducks. 

It seemed to suit Devlin. In 
the course of his round, he 

third and another birdie at the single-putted six of the last wh “I ^ ££ 

long sixth, where he piifhed eight holes and performed a have ke^t him^ere 

over a buafcer to two foot. Sh 

and could only bunker his 
second afteT hitting a 5-iron fat. 

He was then left with a 40 
yards bunker shot, which, even 

hitting bis drive on to the ^ P ™w putts he took at the first after 

fairway. He hit his second 40 ®bly the toughert snot in golf. ver y near i y holing the first one 

yards short nad wedged to 12 ® e T^ n from 25 feet 

fpet and holed the putt for what was, . . „ 

" .. at the time, the leading score. Lyle is involved in fierce 

Amongst those in pursuit of _ . . .. . . competition with Severiano 

Hinkle is that man of many T ^ e defending champion, Ballesteros and Greg Norman 
parts, Bruce Devlin. Devlin Sandy Lyle, has had two rounds the European Money 

nowadays is really only an during which, every time he got List. Norman is currently 
occasional golfer, having played into position to really attack £1,300 in front, but be is also. 
11 tournaments only this year, ] ea( ]ers he did something at this moment 3 strokes behind 

He spends the rest of his time f removed from his nlans L y le - Ballesteros is 2 behind 

either building homes, running and for the dedicated European 

a shirt company, designing golf classic example was, after go jf. wa t C her there will be 
courses, or acting as a tele- m raying his 35th hole by hitting almost as much interest in this 

vision commentator. He also an 8-iron to 12 feet, he then subsidiary battle as there will 

has Interests in six brood mares dropped a shot at the last- be in the overall war. 


sweet or hot paprika (accord- wBtcr, drain and pat dry. 
ing to taste), a bunch of chives, a griddle pan (I find I 

salt and freshly ground black much less oil if I use . this 

pepper. kind of frying pan) -and fry 

With a wooden spoon, com- the aubergine slices on each 
bine all the irgredients in a side for about five minutes 
bowl and beat them vigorously brushing them with oil while 
with the spoon (no electric the first side is cooking. Corn- 
gadget should be used) for at bine all the other ingredients, 
least 20 minutes. ' When you. except the Parmesan, in 
have a smooth and fluffy mix- blender for at least 30 seconds, 
Hire, shape it on a dish or put or beat them together by hand 
it in a pot and chili it for five minutes. 


It 


is 


really 


thoroughly, 
delicious. 

Here is a very decorative 
starter: 


SURPRISE AVOCADO 
(serves four) 


2 avocados: approximately 
2 tablespoons very - thick 
yogurt cream cheese; 1 
dove crushed garlic; 1 tiny 
piece lemon rind crashed 
with the garlic; salt - and 
pepper; a little melted butter, 
pinch of caster sugar. 

Mix the garlic and lemon into 
the cream cheese, season with 
salt and plenty of black pepper 
and sugar. Cut the avocados 
in half lengthways and remove 


Grease a gratin dish and line 
the bottom with a layer of 
aubergine. Spread half the 
tomato yogurt mixture over it 
and cover that with aubergine. 
Add another layer of sauce. 
Sprinkle ail the Parmesan on 
the top and bake for 45 minutes 
at gas mark 5 (375F). Serve hot 
or cold. 

For people who are conscious 
of the supposedly ill effects of 
cream, the following cold 
yoghurt souflte could be the 
answer. 


COLD YOGURT SOUFFLE 
(serves six) 

1 lb strawberries or rasp- 
berries (could be unsweetened 


On trial for a place in Europe 


EVERY YEAR a considerable 
number of trials of flowers 
grown from seed take place in 
many parts of Europe. They 
are organised in several quite 
different ways to serve quite 
different purposes from the pri- 
vate evaluation by seed market- 
ing firms of the best varieties 
to include in their catalogues 
to large scale trials of varieties 
within a single genus to place 
the best in order of merit irre- 
spective of their availability to 
the general public. 

A few of the big commercial 
trials, such as that held annually 
by Unwins of Histon near Cam- 
bridge and Dobies at Llongollen, 
are open to the public and so 
are the single genus trials grown 
by the Royal Horticultural 
Society in their garden at 
Wisley, near Ripley, Surrey. This 
year these latter have included 
antirrhinum, now past their 
peak though some varieties are 
promising to give a good second 
display in September: verbenas, 
which are still spectacular, and 
zonal pelargoniums which, when 
grown from seed, are always a 
Jittle slow to start flowering the 
first year unless treated with 
one of the flower promoting 
chemicals, such as Cyclosel, 
which the R.H.5. rules do not 
permit. As a result they are 
only now coming to their peak 
display and should continue to 
be good until frost brings them 


to a halt. 

Side by side with these trials 
there is another series of a 
totally different character 
organised by the flower seed 
breeders and distributors of 
Europe in an attempt both to 
discover and to publicise effect- 
ively the best new flower seed 
varieties for Europe. Since 
these differ markedly in scope 
and purpose from any of the 
other trials and yet are quite 
often grown side by side with 
ordinary commercial trials 
which the public can see, some 
further description of them 
may be of interest. 


GARDENING 

ARTHUR HELLYER 


cultural Society. It could not be 
fairly argued that a Fleuroselect 
award indicates that it is the 
best variety of its kind though 
it would certainly have a fair 
claim to being the best new- 
comer of that particular colour 
or type. However, there might 


be some reservation even on 
this point since not all new- 
comers are entered for Fleuro- 
select awards. Despite the sub- 
stantial publicity advantages to 
be gained, some raisers may not 
wish to suffer the delays 
involved, since a Fleuroselect 


The organisation which 
directs these trials is known as 
Fleuroselect and is modelled to 
a considerable extent on the All 
America Selections which per- 
form a similar function for the 
great North American flower 
seed market It was formed in 
1970 and has trial grounds In 
almost every country in 
Western Europe from Finland 
in the north to Italy in the 
south with several scattered 
over Britain. These trials are 
all situated id the establish- 
ments^ of member firms and 
each is judged by one person 
chosen for his or her knowledge 
both of the breeding and the 
marketing of flower seed 
varieties. 


Each entry is grown side by 


side with one or more other 
varieties chosen for comparison 
as being the nearest existing 
varieties to the one being evalu- 
ated. Points are given for each 
new variety at each trial centre 
and the awards are based on 
the average of all these points, 
though the highest and lowest 
are eliminated apparently in an 
attempt to avoid freak assess- 
ments which one would have 
thought, under these circum- 
stances, ought not to be 
necessary. 

Another peculiarity of the 
Fleuroselect Trials is that they 
are only open to varieties which 
have not. been distributed. One 
fine novelty which > actually 
scored sufficient points to be 
given an award bad this 
withdrawn when it was 
discovered that, through some 
oversight or misunderstanding, 
a small quantity of seed had 
been sold before the trial was 
complete. 

So Fleuroselect trials are 
much less comprehensive than 
either the commercial trials or 
those held by the Royal Hj>rf> 



Yerbena 


winner cannot be introduced 
until a year after the award has 
been made, this being necessary 
to enable sufficient stocks of 
seeds to be grown. Occasion- 
ally, if there are difficulties with 
the seed harvest, delays in 
Introduction can be even more 
prolonged. Advances in breed- 
ing are now so rapid In some 
spheres that breeders may 
prefer to get their novelties 
launched without ttia benefit of 
a Fleuroselect award. 

Having said all this it remains 
true that ‘the Fleuroselect win- 
ners over the last nine years 
are a pretty impressive lot. 
They are Pelargoniums Sprinter 
and Red Express, French mari- 
golds Showboat Yellow. Honey- 
comb. Orange Boy and Queen 
Bee. Lavateras Tanagra, Silver 
Cup and Mont Blanc, Chinese 
pinks Snowflake. Crimson 
Charm and Scarlet Charm, Car- 
nation Crimson Knight, Antir- 
rhinum Orange Pixie, Dahlia 
Redskin, Nicotiana Crimson 
Rack, Aster Pinocchio, Zinnias 
Pink Ruffles, Cherry Ruffles, 
Yellow Ruffles and Pacific Yel- 
low, Impatiens Mi&s Swiss. HeJi- 
chrysum Hot Bikini. Calendula 
Fiesta Gitana, Alyssum Wonder- 
land, Salvia farinacea Queen 
Victoria, Coreopsis Sunray and 
Verbena Tropic. 

It is a surprise to find the 
Nikki nicotianas missing for 
they are outstandingly good 
introductions but maybe they 
were never entered. What is 
more inexplicable Is that of 
these 38 selected plants 37 have 
received exactly the same award 
and that the lowest Fleuroselect 


is able to give, its bronze med&L 
Only one, Lavatera Silver Cup, 
has the middle award of a silver 
medal and not a single gold 
medal has yet been allocated. It 
seems impossible that all 37 
bronze medal winners are of 
equal merit especially as dur- 
ing the past decade the RHS 
trials have produced awards to 
annuals and other seed raised 
plants at all levels from the 
lowest Commended, through; 
Highly Commended and Award 
of Merit to the highest, rarely 
bestowed first-class certificate. 

To an outsider it would seem - 
that there must be something 
wrong with a judging system 
which produces such uniform 
and. rather uninstructive results. 
To me it would appear that 
Coreopsis Sunray and Salvia 
Tarinaeea -Queen - Victoria *are 
far more, significant advances 
than, say,- any of the marigolds 
with the possible exception of 
Honeycomb which did set a 
fashion for a particular type of 
very neatly formed flower, and 
that Lavatera Silver -Cup ; is 
probably the best new hardy 
annual .we have seen" for many 
years. - 

Perhaps it .is the .vwy. wide 
climatic ■ range -,of ; the -trial 
grounds, that accounts for* this 
unepqiected levelling down. If 
so it might be useful to have 
some Indication when , a -par- 
ticular novelty 'scores con- 
sistently- .high marks in a 
climatically similar ■ group, of 
trials, say under .the colder! 
longer day conditions of the 1 
north or the warmer,, shor ter 
dky conditions of the south. 
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HOW TO SPEND IT 


by Lucia van der Post 


Mu slickers 


IT SEEMS exceedingly ironic 
timing that'just as tkehfead- 
lmes-crn unemployment and. the 
.'recession grow' daily . more 
depressing,; so more, and more 
shops- are. aiming to sell yet 
more expensive clothes to 
women. The answer, of. course. 
Is that although women are hot 
exempt from the effects of 
dwindling pay packets ' and 
falling profits, there is one 
section of the; market that has*, 
until how,' been grossly, over? 
looked— andthat is clothes for 
the working woman. 

.Traditionally, fashion * ’ in 
England - in - the . . upper . price 

brackets', has flourished In the 

field of -evening wear-- 1 clothes 
for the woman who spent much 
of her day In domestic pursuits 
and came into her- own at night 
when her husband came home 
and took her out. Nowadays 
the numbers of women who go 
on working after marriage, who 
perhaps stop for a few years to 
have their children and then go 
back again, is increasing all the 
time. ... Clothes for this sort of 
woman Is. a vastly expanding 
market 4 . : 

There Jary now 'women who 
earn the kind : of salaries that 
enable them to buy quite 

FASHION 


reasonable : wardrobes for 
themselves, who are just as 
busy. If not more so, than any 
man, and want the .kind of 
service that he has .been used 
to getting. . There are women 
now for whom the daytime 
wardrobe is infinitely more im- 
portant than the evening one 
—who want to be able to look 
reasonably confident and 
organised during the day (even 
if in reality their mind is just 
as much on who is collecting 
their small child from school 
that day -and what they will 
eat for dinner that night} and 
yet go on to. friends ‘or the 
theatre- without feeling out of 
place. 

Though it still isn't always 
easy to find the sort, of clothes 
that 'fill this role-^-and it cer- 
tainly won’t be cheap — there 
are more and more- companies 
beginning to cater for their 
needs. 

Just opened this week, as 
almost everybody must have . 
noticed, is the Calvin Klein 
shop, at 24 South Moltoh Street 
London, Wl, selling only, as 
the. name . implies*- clothes by 
the great American designer of 
that name. . I have a' friend 1 
who '= invested' ' So one Calvin 
Klein jacket six years ago and. 
she goes on wearing it and it . 
still; looks wonderful. Nothing 
he does is cheap and every- 
thing he does seems to combine 
being timeless and up-to-the- 


minute, which is what almost 
every woman, let alone the 
working woman, wants. 

Klein's clothes are the sort 
that, yon can put-on "and feel 
you look a million dollars but 
because there is jothlng start- 
ling or exaggerated about them 
you will be able to keep them 
for years — and at his prices, you 
will need to. His jackets start 
. at £135, while wool skirts are 
about £70. 

In the meantime, Austin Reed 
has been quietly testing out its 
new “ Options " department 
since the middle of August. 
Traditionally • a menswear store 
Austin Reed began to feel that 
. it. had plenty to offer the new 
working woman, too. To begin 
with the company had plenty of 
skills among its tailors and Shin- 
makers that could be happily 
adapted to making equally fine 
but softer tailoring for women. 
So there are some classic suils 
for those whose taste runs to it 
—some fine grey . flannel, a 
lovely brown herringbone 
tweed — and the whole look has 
been skilfully put together by 
Gill Hewitt, the fashion buyer, 
so that nothing looks too sharp 
or too masculine. 

There are fluid suits and 
dresses by Dora Eeisser, Paul 
Costelloe’s gentle tweeds, some 
soft suits by Kay Cosserat and 
the travelling woman executive 
will find some wonderful buys — 
a marvellous black silk evening 
coat which you could pack and 
take anywhere as well as some 
lovely padded and sequin-strewn 
black silk evening jackets. 

-You could, if you take to the 
style, buy an entire wardrobe 
at “ Options.” There are shirts 
(I particularly liked the silk, 
ones cut like men’s collarless 
shirts} and soft blouses and a 
charming collection of knitwear ’ 
as well as shoes, handbags and 
other accessories to go with' 
almost everything. Look out, 
too, for a superb collection of 
raincoats — some- lined, some 
plain — which I have found to 
he a much more practical cover- 
up when travelling than a wool 
coat, even in winter. 

“•Options ” hopes to do more 
than just sell clothes— it wants 
to offer a complete service to 
the busy woman. The staff will 
advise, make an advance selec- 
tion ’-on request, alterations will 
be done fast and wardrobes 
planned. Prices seem to me 
what you would expect — not 
outrageously high but the sort 
you would expect to have to pay 
for good quality material, 
workmanship and service. 

For the moment “ Options ” is 
only at Austin Reed in Regent 
Street. London- Wl but for 
women all' round' the country 
who want clothes of this sort 
a name to look out for is Planet 
Planet is a subsidiary of the 
Windsmoor group and 'though 
it is only just over a year old. 



Burberrys has for a long time been one of the traditional hunting 
grounds for beautifully-made, classic clothes that could always be 
relied upon to look good. There used to be two main drawbacks 
for some of us— one was the high prices and the other was that 
though the clothes were of exquisite quality they were often, 
dare I say it, on the dull side. However, now that the prices of 
everything are so high Burberrys’ are only a little more but 
are designed to outlast trendier rivals and so may well prove 
to be the better buy. As to the dullness — fashions have changed 
and at the same time Burberrys has produced some softer 
versions of its classic styles. Photographed above is an eminently 
useful and pretty suit in blue and brown flecked tweed. The Jacket 
is the new shorter length while the skirt is comfortable to wear, 
having large pleats back and front. £222 from Burberrys. 18 
The Haymarkct. London SW1 and 165 Regent Street, London WL 


it has already doubled the 
number of shops^within-shops 
selling its wares. 

Judy French, an energetic 
blonde, is the woman behind it 
and she designs the sort of 
clothes she needs and likes to 
wear herself. She thinks the 
hardworking. busy -woman 
wants clothes that are not 
cheap, that • are well-made 
and fashionable without 
being . so- startling that she 
feels out of place. She needs 
skirts that are comfortable and 
won’t crease (all skirt fabrics 


are tested on real users before 
the fabric is even ordered} and 
she .wants clothes that will 
always look right and never 
date. 

Those who like the Planet' 
look will find that they can 
build up an entire wardrobe 
round a colour group — choosing 
jackets, skirts,- trousers, shirts, 
all of which will work together.. 

Many' Debeniiam stores have 
a Planet shop, as do shops like. 
Dingles of Plymouth and 
Bournemouth, Frasers of Glas- 
gow and Selfridges in London. 




Above left: From the Planet 
collection. ' is tills skirt and 
jacket which looks cool and 
: collected; for. the . office but 

■ doesn’t look too severe when 

■ partnered, wflfi either.. a- soft 
blouse or a laey -sweater. as in 
this photograph- The. skirt is 
nude from 100 per eent pore 

• wool, is" lined and "has in- 
verted pleats both at the 'hade - 
; and the-' front, tit .rose, slated 
heather or sage* sizes 8 to 16, 


the skirt is £26.95. The 
matching jacket is made from 
the same fabric in- the same 
colours and sizes and costs 
£49*95. The Planet collection 
Is sold through Planet shops- 
within-sbops— there are now 
51 such shops and the number 
will be increasing shortly to 
63 — in shops like the Deben- 
tiaiq group, Selfridges, Frasers 
of. ! .Glasgow, ' Dingles of 
Bournemouth and Plymouth. 



Above centre: one- of the 
designers who Gfll Hewitt 
has chosen to feature in the 
“ Options " Department at 
Austin Reed is Paul Costelloe. 
For this- whiter he has a mar- 
vellously useful (and attrac- 
tive) tweed skirt and matching 
- loosely-belted coat The tweed 
is in grey wine and bine and 
to go with It Paul Costelloe 
offers lots of alternatives— 
here the model is wearing a 
soft white Vlyella shirt 
(£27.95), maroon sleeveless 
sweater (£42) and maroon 
cravat (£7.95). Both coat and 
skirt are of 100 per cent wool. 
Hie skirt is available in sizes 
8 to 14 and is £52, while the 


_ 
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Centre picture Trevor Humphries 

coat is £150. 

Above right: Three-quarter 
length coats, are exceedingly 
useful for those women who 
drive to work, and the Planet 
collection Includes a selection 
of them in different colours. 
Including rose, slate, heather, 
sage and black. In . poly- 
ester/wool mix, the jacket is 
£59.95, sizes 8 to 14. Worn 
under it is a eowl-necked 
lambswool sweaterdress in 
in three colourways— -rose 
with a Mae and green 
stripe, heather with a green 
and rose stripe or slate Mne 
with a heather and green 
stripe. From Planet shops- 
within-shops. 
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MOST OF us have at some time 
or another bought high-fashion 
boots and discovered the miser- 
able way that not only are they 
not waterproof but that they 
also quickly lose that pristine 
glossy ' look when exposed to 
much mud or rasa. The cry 
from the retailers that “ of 
course, the . "boots . weren’t 
designed to keep out wet ” has 
never seemed to me reasonable 
but it’s one they seem to get 
away with. 1 

This still leaves one with the 
'problem of what, to wear when 
it .rains that' isn’t an old- 
fashioned wellie. Rigon of Italy 
has produced a whole range of 


completely waterproof boots 
which are much more com- 
patible with reasonably smart 
clothes than the ordinary 
wellie. Firstly the Rigon range 
has heels— there are some lour 
different styles on offer and the 
height of heel varies from 
inches to 3 inches. Rigon also 
offers a good colour selection — 
black, grey, Bordeaux, dark 
brown or tobacco. Prices are 
extremely good, starting at 
£7.99 and going up to £11-99. 

Many independent footwear 
retailers stock the range but in 
addition they are now going 
into most branches of Dolcis 
and Saxone. 


Getting to 
grips with 
your hair 

ALMOST NEVER has there 
been such incentive to grow 
one's hair. The shops are full 
of enchanting hair ornaments 
that seem to cry out for thick, 
tumbling locks. However, even 
those of us whose hair is less 
tfiap our crowning glory will 
find that these ornaments are 
so decorative that they will 
want to find some way of using 
them. 

The selection sketched here 
bas come from two London 
shops only but both shops have 
offered to posr any of them for 
an extra £1 per comb or slide. 

Both shops have a large selec- 
tion so even if they no longer 
have a specific slide there will 
be lots to choose from. 

L’Artisan Parfumeur is at 
194-196 Walton Street, Loudon. 
SW3, and Motion Brown is at 



58 South Motion Street, Wl. 

From left to right: the top 
comb is an exotic combination 
of shells and ribbon, primarily 
in yellow, £11 from L’Artisan 
Parfumeur. The comb being 
held in the hand is a bright, 
multi-coloured button comb. 
£5.25 from Motion Brown. 

Next Is another large exotic 
ornament from L’Artisan 


Parfumeur. Shaped like a 
butterfly, it is made from pearly 
pink sheila and has a tortoise- 
shell stick— perfect for 
chignons. £12. 

The small pink bow is one of 
a huge selection of bow slides 
at Motion BVown aad costs 
£2.50. Below it is a very 
elaborate combination of trans- 
lucent blue plastic and (fake) 


Anne Morrow 

diamonds. £12.50 from 
L’Artisan Parfumeur. 

Finally, the two dusters of 
pastel Shells form a slide. £3 
from Motion Brown. Below it is 
an iridescent dragonfly, -with a 
gold body and wings gently 
coloured in glistening pink, pale 
green and gold, tipped with 
pearls. £8 from L'Artisan 
Parfumeur. 




AS WE at last seem to be having 
what most people might recognise 
as a summer and as the taste for 
American-style crushed ice seems 
to be growing apace, it is worth 
knowing of a simple little gadget 
which is both ice-bucket and ice- 
crusher. Made of smoked brown 
acrylic, the ice is put into the top 
section and at the turn of the 
handle fails into the ice-bucket sec- 
tion below. It needs no batteries 
or electricity and is small and light 
both to store and to carry about. 

The crushed ice can be used, 
obviously, not only for cooling 
drinks but also to keep things like 
melons cool if eating out of doors. 

The ice-crusher shown below is 
available only by post, for £4.99 


plus £1 to cover postage and pack- 
ing from Postmark, Postmark 
House, Cross Lane, London N8. 


It is surprising how many 
modern developments one 
appeared to live quite happily 
without until they arrived on 
the market at which point they 
quickly seem to become indis- 
pensable — certainly cling-film 
seems to have become an 
immutable part of the kitchen 
scene in my home and how to 
dispense i t without the film 
clinging to itself before it is 
arranged to cling around the 
container is something of a 
problem. Woolwortk has been 
putting its mind to the very 
same problem and has come 
up icith what it calls a 
“ Dispensoroll M which is not the 
most beautiful piece of kitchen 
equipment J have come across 
but is certainly useful — and 
cheap. It is made of translucent 
brown plastic, can be mounted 
on a wall or inside a kitchen 
«mt door (tiro screws will need 
to be bought). Like most 
dispensers it has a. cutting edge 
for ripping off the paper and 
it can be easily reloaded. For 
£1.99 from all Woolworth and 
Woolco branches get the dis- 
penser and 15 metres of film. 


Most freezer owners stop at 
g . some time or other to consider- 

's' ' ... •• just what it would mean to 
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them if anything went wrong 
with their freezer-— it hasn’t 
happened to me yet but 1 some- 
times have nightmares about 
what I would do if it did. It 
isn’t just the cost of all the food 
but all the hours of work that 
would be wasted. Nothing can 
protect you from the wasted 
work but a good insurance 
policy can protect you from the 
financial loss, so anybody who 
hasn’t yet Insured their freezer 
might like to know about the 
Freezexguard Insurance Service. 

Basically four different insur- 
ance plans are offered which 
cover a variety of risks. For 
instance, for £3.50 annually the 


scheme offers to cover risks of 
loss, damage or deterioration of 
food from any cause including 
fuses, unintentional disconnec- 
tion. explosion, fire and acci- 
dental failure of the electricity 
supply excluding deliberate 
withdrawal by the Electricity 
Board. Each of the other three 
schemes becomes progressively 
more expensive but offers of 
course, more cover. The top- 
most scheme costs £8 a year and 
covers in addition to all the 
other risks, sudden breakdown 
repair costs up to £250. The 
insurance is available from 
Ernest ' Linsdell, 1-19, New 
Oxford Street, London, WC1. 


INTERNATIONAL 
COAL REPORT 


The resurgence of coal as a vital energy source will have considerable consequences for 
industry, government and finance woridwida 

Many see coal as file bridging link between oil and a new generation of renewable and 
alternative energy systems. 

The Financial Times Business Information Ltd., in recognition of coal's importance is 
launching a new newsletter “International Coal Report' Published every two weeks it will 
provide regular coverage on:- 

* Coal production, consumption, prices, costs 

* Exploration and mining activity 

* Investment in construction, plant capital equipment 

* Government policy 

* Transport - shipping rates, tonnage, ports and port development and capacity 

* Advances in technology 

* Company deals, contracts, tenders 

* Country briefings and profiles 

* Profiles of coal use by specific industries 

* Coal conversion etc. 


The first issue of this new newsletter is out shortly. For 8 Use copy plus 
fufl details of subscription rates and editorial coverage fill out the 
coupon and return to us. 


Return to: Subscriptions Dept (ICR), 
Financial Times Business Information Ltd, 
Minster House, Arthur Street 
London EC4R 9AZ 

Please send me a free copy of 
INTERNATIONAL COAL REPORT and 
subscription details. 


NAME : 

POSITION 

ORGANISATION. 
ADDRESS 


NATURE OF BUSINESS. 
SIGNATURE 


COUNTRY. 
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Les Saxon, Cdena Duncan, Oscar James, Derek Griffiths 


The Wiz 


BY B. A. YOUNG 


The Wiz is not The Wizard of 
Oz, and people who go to the 
Crucible Theatre in Sheffield ex- 
pecting to relive the emotions 
they felt when they saw Judy 
Garland leaning on a haystack 
and singing “Over the rainbow” 
will have to adjust their emo- 
tional sets. The plot is similar; 
Dorothy is whisked from Kansas 
into the land of Oz by a whirl- 
wind. and there she meets a 
Scarecrow who wants brains, a 
Tin Man who wants a heart, and 
a Lion who wants guts. All 
these, with Dorothy's return- 
ticket, must be obtained from 
The Wiz. 

The details are different The 
new dialogue by William H. 
Brown isn’t aimed at young 
moviegoers, but at adult black 
audiences. Perhaps 1 should 
have mentioned earlier that the 
whole company is black. There 
are knowing jokes that stem 
from current affairs; and the 
music, by Charlie Smalls, is pop 
music of our time, though stop- 
ping mercifully short of reggae 
or punk rock. 

The Wiz, who is given a 
funny, very camp performance 
by Peter Straker, lives in 
Emerald City, which is a send- 
up of New York. He proves to 
he a fraud, but at least be can 
do tricks enough to provide the 
Scarecrow with a packet of All- 
Brain, the Tin Man with a 
velvet heart, and all four of his 


petitioners with the confidence 
they need when he sings a 
pretty song, “Believe in your- 
self” — sung more earnestly 
after he has flown away in his 
helicopter (leaving Dorothy 
behind) by Pearly Gates, who 
follows it with an even more 
earnest number, “ A rested 
body is a rested mind," and so 
clinches the moral attitude of 
the show. 

Fantastic plot and sophisti- 
cated talk (not alas, continued 
in the lyrics) produce something 
at the intellectual level of a 
Christmas pantomime; and as 
Peter James’s spectacular pro- 
duction use lots of marvellous 
machinery, there is much to 
enjoy. Celena Duncan, in a 
virginal white frock, sings 
Dorothy's songs attractively, 
through a microphone of course; 
her last song, ** Home ’’ induced 
a little party to give her a 
standing ovation half-way 
through. 

Most of the parts are for 
comedy, and the central trio are 
strongly cast— Derek Griffiths as 
the Scarecrow, Oscar James as 
the Lion, Les Saxon as the Tin 
Man. You couldn't ask for better 
than that Of their adversaries, 
EviUene, the Wicket Witch of 
the West, is very amusingly 
played by Earlene Bradley, who 
also turns up here and there in 
the little groups of dancers used 
to represent various natural and 


unnatural figures in the story— 
the tornado, the yellow brick 
road, the Mice Squad, crows, 
munchkins, winkles and the 
rest. The dancing is vigorous, 
but Gillian Gregorys chore- 
ography didn't quite come to 
life as Z hoped it would. 

Perhaps the shape of the 
stage works against it. The 
Crucible’s usual pentagon is 
pierced by three biggish holes 
for access to the good eleven- 
piece band underneath (musical 
director. David Firman). The 
decorative machinery is the 
work of set-designer Roger 
Glossop: he and costume- 
designer Deirdre Clancy may 
well be pleased with the look of 
the production. 


New Alan Bennett 
play to open at the 
Vaudeville 


Enjoy, a new play by Alan 
Bennett, starring Joan Plowright 
and Colin Blakely, will open at 
the Vaudeville Theatre on 
October 15. It will be directed 
by Ronald Eyre and designed by 
Douglas Heap, with lighting by 
Nick Chelton and costumes by 
Deirdre Clancy. The producer is 
Michael Codron. 

Enjoy will play at Richmond 
Theatre from September 25} for 
two weks before coming to' the 
West End. 


F.T. CROSSWORD PUZZLE No. 4,367 


A prize of £10 trill be given to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top left-hand comer of 
the envelope, and addressed to the Financial Times, 10 Cannon 
Street, London, EC4P 4BY. Winners and solution will be given- 
next Saturday. 



Address 


BBC 1 

t Indicates programme 
in black and white 

9.15 am Battle Of The Planets. 
9.35 The Flashing Blade. 10.00 
Bugs Bunny. 

10.15 Grandstand: Cricket (10.20, 
L25, 2J20) The Gillette Cup 
Final: Middlesex v Surrey; 
12.45 pm Football Focus; 
Burghiey Horse Trials (L15, 
2.20, 3.20, 4.15); Racing from 
Haydock (2.05, 3.05. 3.35); 
Athletics (3.20, 3.55, 4-30) 
The Nationwide Building 
Society AAA Centenary 
Championships; 3.50 Half- 
time Football Scores; 4.40 
Final Score. 

5.15 The Dukes Of Hazzard. 
G.05 News. 

6.15 Sport/RegionaJ News. 

6.20 Dr. Who. 

6.40 Larry Grayson's Genera- 
tion Game. 

725 Juliet Bravo. 

8.25 “The Night Hie Bridge 
Fell Down,” part L 
10.00 News and Sport 
10.15 “The Night The Bridge 
Fell Down,” part 2. 

All Regions as BBC-1 except 
as follows: — 


ACROSS 

1 Something that gets in your 
hair at a fight (6) 

4 Extend everyone in the 
party (5, 3) 

10 Nightmare in the young with 
us (7) 

11 Cocktail for a passenger (7) 

12 Decamp with this assistant 
(4) 

13 Pointless remarks? (5, 5> 

15 Layer returns in a living 
creature (6) 

16 Sounds unfeeling to a 
Cockney, but is innocent (7 ) 

20 Uprisings current among 
engineers (7) 

21 “ I pray Thee, make my 

read” (Marquis) (6) 

Zi Super plan — a note of inter- 
rogation indicates objection 
(3, 3, 4) 

26 Oriental trifle returns to the 
island (4) 

28 Keep fit exercise ? It’s up to 
Fleet Street (5, 2) 

29 Disparaged in summary 
13, 4) 

30 Cash unsuitable for Ethelred 
(3, 5) 

31 Here is one among die 
other messengers (6) 


6 Beer with fish? That's 
absolute nonsense (10) 

7 The award that makes one 
wild, we hear (5) 

8 Mavis has a throat infection 
( 6 ) 

9 Part of Holy Writ old Bob 
found in hand (5) 

14 The officer has children — 
that’s the vital point (5, 5) 

17 Consider shape— of race- 
card? (5, 4) 

18 Reduced to the ranks — could 
be a teaser (S) 

19 After -this month workers 
have their moments (8) 

22 Leave off a hat in the street 
(4. 2) 

23 Irish town short of English 
capital (5) 

25 Foreign pupil does not quite 
make the team (5) 

27 •’ Stands ready to smite , 

and smite no more” 
(Milton) (4) 

Solution to Puzzle No. 4,366 


BBC Cymru / Wales— 6.15-&20 
pm Sports News Wales. 11.45 
News and Weather for Wales. 

Scotland— 4^5-5. 15 pm Score- 
board. 6ul5-6-20 Scoreboard. 11.45 
News and Weather for Scotland. 

Northern Ireland — 5.00-5.15 pm 
Scoreboard. 6.15-6.20 Northern 
Ireland News; Sport 1L45 News 
and Wggther for Northern 
Ireland. 

England— 6J.5-&20 pm (South- 
West only) Saturday Spotlight 


BBC 2 


am-2.45 pm Open Univer- 
sity. 

pm Saturday Cinema: 
“ You're Telling Me,” star 
ring W. C. Fields. 

Cricket: Gillette .Cup 
Final. 

News and Sport 
Nine Lives. 

The Hong Kong Beat 
Four More Years. 

Cricket: Gillette Cup Final 
highlights. 

News on 2. 

Midnight Movie: “ The 
Stranger,” starring Orson 
Welles. 


LONDON 


8.35 am Sesame Street 9.35 
BJ and the Bear. 10-30 Tlswas. 
12.30 pm World of Sport: 

~ 12.35 On the Bail; 1.00 In- 


DOWN 

1 Oriental Lord's can provide 
the wrong ’un (8) 

2 Mixed vegetables with spice 
made about one (9) 

3 Pulpit shows doctor between, 
two levels (4) 

5 A girl has no right in Den- 
mark (8) , 
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SOLUTION AND WINNERS 
OF PUZZLE No. A361 


Mr. J. C. Marsden, 7. Surrey 
Close. Tunbridge Wells, Kent 
TN2 5RF, 


Mr. T. NIsbet Ballencrieff, 
Charters Road, Sunningdale, 
Berks. SL5 9RA. 


Mrs. J. W. Seamer, Crabbes 
Close, Hyde Lane, Marlborough, 
Wilts. SN8 1JN. 

r 


Pitlochry— a theatre without gods 




BY ANTHONY CURTIS 


“ There are too many gods in 
the British theatre,” the French 
playwright Ren£ de Obaldia said 
to the actor Andrew Melville 
who takes a leading role in one 
of his plays at this season's 
Pitolchiy Festival Theatre. “It 
is so hani to be god,” he added. 
Obaldia was in Pitlochry for 
Monsieur Klebs and Rosalie, a 
“ comfidie futuriste ” which was 
performed in Paris five years 
ago, and which in the English 
version by Barbara Wright is 
one of the most interesting pro- 
ductions of the current Pitlochry 
season, lasting until October 4. 
The director is a Yugoslav. 
Vlado Habunek, who had pre- 
viously directed the play in 
Zagreb, and who, according to 
Mr. Melville, shares with the 
author a humility in theatrical 
matters bred of many years of 
work in a theatre without gods. 

Mr. Melville was being inter- 
viewed in a programme last 
Thursday on Radio 4 UK in the 
Enterprise series “ about the 
people who are winning against 
the odds.” It told the story of 
this theatre, founded by John 
Stewart in 1951, and the tena- 
cious struggle since Stewart's 
death in 1957, sustained by its 
director Kenneth Ireland to en- 
sure its survival. I hope to report 
on the new theatre fully when 
it opens in May next year. In 
the meantime during my visit 
to Pitlochry last week I was 
taken on a tour of the half- 
finished building by Dr. Ireland, 
and was astonished by the 
amount of progress that has 
been made since last year. The 
roof is on. in gleaming alumin- 
ium, and even some of the glass 
panelling through which the 
visitor, sipping his drink, while 
waiting to enter the auditorium, 
may observe the firshermen 
casting their lines into Loch 
Faskally. 

The artistic policy will remain 
what it has always been at 
Pitlochry, which Dr. Ireland 
summarises, somewhat mislead- 
ingly, as “being all things to 
all men.” In practice this means 
keeping the locals happy with 
something distinctively Scottish. 
(I do not see how they can pos- 
sibly open at the new address 
without a Bridie revival in the 
bill.) And keeping the visitors 
happy with a surefire comedy 
or two and thriller. And finally 
keeping the critics and pseuds 
happy with something more 
esoteric. 

Clearly Mr. Klebs comes at 
the esoteric end of the spectrum 
but it is nonetheless an enter- 
taining play. Only the stultify- 
ing caution of theatre manage- 
ments further south can explain 
why the work of Obaldia is not 


•better known In England. To 
be sure with a writer so fluent 
in purely verbal as well as 
theatrical inventiveness there is 
a more than usually difficult 
problem of translation, but Bar- 
bara Wright showed that this 
is not insoluble. Otherwise like 
most of Obaldia the play is 
sparing' in- its requirements. All 
you need is a set that looks 
like an experimental laboratory 
disguised as a conservatory, 
charmingly provided here by the 
guest designer, Dinka Jericevic 
also from Zagreb, and two 
strong character-actors. 

Mr. Klebs is a kind of god. 
a god of scientific rationality 
and the play is indeed about the 
difficulty of being such a god. 
Every Government in the world 
wants to acquire his services 
with a de stru c tiv e intention. He 
has gone to ground to escape 
from them living in obscurity 
pretending to be a nursery- 
gardener. Andrew Melville 
plays him with a David Kossoff 
voice and a compulsive locqua- 
city both of which seem dead 
right. He has so much to ex- 
press but no-one with whom be 
can converse. He has there- 
fore invented a computer — a 
multi-coloured contraption of 
knobs, cassettes, and display 
lights in this production — into 
which he has fed alt his original 
thought as well as storing most 
of the major literature, scienti- 
fic knowledge, mathematical 
and philosophical speculation 
known to mankind. He calls 
the machine Rozalle and gradu- 
ally it acquires a mind and body 
of its own. Klebs pulls a lever: 
the head, the torso of weird 
girl emerges. Rozalie, played by 
Kate Gielgud (yes. she is: his 
great-niece) answers Klebs* 
questions with chronometric 
precision, until after a while she 
uses the thonghs he has stored 
in her to outwit him and to bar- 
gain for her liberation. Miss 
Gielgud overlays her femininity 
with a brittle metallic computer- 
manner until the woman in her 
breaks free and she emerges 
fiill frontally, like Minerva 
from the head of Zeus, out of 
the machine. 

The play is as much a satire 
on modes of thought as it is of 
scientific enslavement When 
Rozalie wants to quarrel with 
her lord and master like any 
other married woman, she is 
able to do so by quoting chunks 
of Strindberg at him verbatim. 
There has also to be some sort 
of external plot and for this 
purpose Obaldia introduces the 
stock figures of the nosey land- 
lady (Zeph Gladstone) and the 


Russian spy (Allen Cullen) but 
they are mere incidentals. It 
is the question of Rozalie's pos- 
sible autonomy from her inven- 
tor that remains paramount Can 
she exists without him. Miss 
Gielgud demonstrates conclu- 
sively in the last moments of an 
enjoyable evening that she 
cannoL 

Anouilh’s rosy comedy of the 
1930s Dinner With The Family, 
translated by Edward Owen 
Marsh, is not nearly such a rare 
bird on these shores as some- 
thing by Obaldia. but it was 
good to catch it on the wing 
here in a production of delicate 
strength by the resident 
director Brian Shelton. The 
Anouilh proved to be the most 
popular of all the plays in this 
season’s repretory, a fact which 
seemed to baffle Dr. Ireland, but 
which I for one find quite ex- 
plicable. Far all its self- 
conscicrus Pirandelllsm and 
cheap cynicism, it remains a 
brilliantly theatrical play with 
splendid acting opportunities. 
It is a play constructed around 
doubles. The hero Georges, a 
softie (Edward Newborn) is 
doubled by his vengeful spong- 
ing friend (Nicholas Coppin), a 
toughie, the innocent young girl 
he loves (Cathy Finlay) is 
doubled by his friend's bitch of 
a wife (Kate Gielgud) and his 
own. His real parents (Moira 
Lamb and Bill McCabe) are 
doubled by his substitute 
parents, a pair of ham actors 
(Dennis Ghinnery and Zeph 
Gladstone) whom he hires to 
impress the girL 

The conflicting areas of one's 
life cannot, as we all eventually 
learn to our cost, be kept in 
separate compartments, and 
Anouilh has fun proving the 
point. Here again the set (by 
Colin Winslow), a decaying 
mansion near Paris and a linen 
room with a tulip telephone pro- 
vides a glittering frame for the 
fantasy. 

It seemed strange that a com- 
pany that had done so well by 
Anouilh and Obaldia should 
have made such a feeble 
impression with the homebred 
perennial. The Importance of 
Being Earnest, also revived this 
season, and directed by Mr. 
Shelton, but such sadly was the 
case. Nothing wrong with 
Bernard Culshaw’s designs or 
Andrew Melville’s long-suffering 
butler Xane, but as soon as I 
beard Nicholas Coppin and 
Edward Newborn sounding like 
Peter Brough and Archie as 
John Worthing and Algernon 
Moncrieff I thought we are 
never going to recover from 
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Zeph Gladstone and Kate Gielgud in “Filumena 1 


this. Nor did we, even though 
the girls were marginally closer 
to the real thing. 

I went, therefore, to Filumena 
on the following evening with 
a heavy heart If they cannot do 
Wilde, I said to myself, what on 
earth are they going to make of 
de Filippo? But this, strangely 
and happily, with many of the 
same performers turned oat to 
be another triumph. The basic 
requirement to get inside the 
skin of Neapolitan Italian bullies 
and whores in the period just 
after the second world war 
seemed to effect some wonder- 
fully remedial change in the 
entire company led by Dennis 
Chinnery as Domenico and Zeph 
Gladstone as Filumena. As two 
of the three sons whom Filu- 
mena produces out of the. air to 
bring her blustering protector 
finally to heel Mr. Newborn 
and Mr. Coppin fielded the 
laughs they had let slip through 
their bands in the Albany. 

Dr. Ireland usually has a new 
play to present during the 
season, preferably one by a 
Scottish playwright. Some of the 
possibles are tried out in work- 
shop performances ~on Saturday 
mornings followed by discussion 


in which the audience takes part. 
David Hutchinson had a one- 
acter tried out three years ago 
and now his full-length play 
Deadline was given its world 
premiere here in July in this 
season’s repertory: The action 
shuttles to and fro between the 
offices of a local newspaper in 
the South of Scotland and the 
adjoining flat belonging to the 
editor (Bill McCabe) who is on 
the eve of retirement. 

Mr. Hutchinson has something 
of a journalist’s nose for social 
questions of general concern, 
and he weaves several of these 
together ingeniously in a plot 
that never flags. Just when the 
editor ought to be bowing him- 
self quietly out of the act with 
his farewell party and getting 
his gold watch, Willie finds a 
sizzlin g hot-potato on his plate 
in the form of a corruption scan- 
dal about to break in the paper 
and to explode at the family 
level in his own backyard. Moira 
Lamb is the unsuspecting wife 
whose confessions, though hot 
for publication, force Willie's 
marriage to undergo what in the 
trade we call a complete re- 
makeup. A ' promising, well- 
shaped work. 


ternational Sports Special 
(Part 1) Cycling— World 
Championships from France; 

* 1.15 News; 1.20 The ITV Six 
— 1.30. 2.00 and 2.30 from 
Kemp ton; L45, 2.15 and 2.45 
from Thirsk; 2.55 Inter- 
national Sports Special (Fart 
2) Speedway — World Indi- 
vidual Final from Gothen- 
burg, Sweden, plus Golf- 
Third European Open Cham- 
pionship from Walton Heath; 
3.50 Half-time Soccer Round- 
up; 4.00 Inemational Sports 
Special — (Part 2 continued) 
Golf— European Open from 
Walton Heath; 4.50 Results 
Service. 

5.05 News. 

5.15 Metal Mickey. 

5.45 Buck Rogers In The 25th 
Century. 

6.45 Up For The Cup. 

7.30 The James Bond Film: 
“ On Her Majesty's Secret 
Service,” starring George 
Lazenby and Diana Bigg. 

10.00 News. 

10.15 The Big Match presented 
by Brian Moore with Jim 
Rosenthal. 

11.30 Celebrity Concert: Pat 
Boone. 

12.30 am Close, with Garth 
Hewitt 

All 1BA Regions as London, 
except at the following times:— 

ANGLIA 

9.25 am The Beachcomber*. 9.50 
Rocket Robin Hood. 10.10 Fangface. 
10.15 pm Match of the Woefc presented 
by Steve Rider with match com- 
mentary and analysis from Garry 
Harrison. 11.15 Pans. 12.10 am The 
Lata Debate. 

ATV 

9.10 am Ray Squash Jonah’s Way. 
9-35 Hama Produced. 10.00 Bailay’s 
Bird. 10.15 pm Star Saccar: Gary 
Newbon introduces highlights of three 
top matches. 11 JO Genesis In Con- 
cert. 12.15 am The Lata Movis: ’’The 
Vampire Lovers,’' starring Psltr 
Cushing and Ingnd Pitt. 

BORDER 

9.10 SRI Play Squash Jonah’s Way. 
9.30 Home Produced. 10.00 Call It 
Macaroni. 10.18 pm Scotspart. 11.25 
Paris. 

CHANNEL 

5.14 pm Puffin’s Pla(i}te. 11.30 
Portrait ol the Artist. 11.46 Firaaids 
Theatre. 

GRAMPIAN 

930 am The Lon Islands. 10.00 
Superman. 10.15 pm Scoraport. 11.30 
Paris. 12.30 am Reflections. 

GRANADA 

9.30 am A Big Country. 10.00 Car- 
toon. 10.05 Batman. 10.15 pm Match 
Night (guest ta Manchester City’s 
Denis Tueart). 11.30 Barney Miller. 
T12-00 The Hollywood Thriller: ” Satan 
Met A Lady,” starring Bene Davis. 

HTV 

9.10 am Home Produced. 9.35 Beach- 
combers. 10.00 The Undersea Adven- 
tures of Captain Nemo. 10.05 Batmen. 
11-30 9m Paris. 

KTV Cymru /Wafas— As HTV West/ 
HTV General Service except: 5.15-6.45 
pm Ston A Sian. 
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SCOTTISH 

9.10 em Cuir Car. 9.40 Charlie’s 
Angels. 10.20 pm Scoaport. 11.35 
Lata Call. 11.40 Quincy. 

SOUTHERN 

9.00 am Sesame Street. 10.00 The 
Beach com bare. 10J27 Regional Weather 
Forecast. 11.30 pm Southern News. 
11.35 Have Girls Will Travel. 

TYNE TEES 

9.00 am Solo One. 9-30 Saturday 
Morning Movie: ’’ Moon Zero Two.” 
starring James Olsen and Catherine 
Von Schell. 11.25 240 Robert. 10.15 
pm Shoot! 11-25 The Streets of San 
Francisco. 12.25 am Three’s Company. 

ULSTER 

9.35 am A Big Country. 10.00 
Bailey's Bird. 10.25 The Bubblies. 
10 JO Tarzsn. 11.20 Cartoon Time. 
11.30 Sesame Street. 5.00 pm Sports 
Results. 5.13 Ulstsr News. 10.14 
Ulster Weather. 11 JO The Odd Couple. 
11.65 Bedtime. 

WESTWARD 

t9-30 am Laurel and Hardy in *’ Big 
Business.” 9.55 Look And See. 10.00 
Spiderman. 10.25 Gua Honeybun’a 
Birthdays. 12.27 pm Westward News. 
5.14 Westward News and Score line. 
11.30 The West lonlght. 11.45 Fireside 
Theatre. 12.40 am Faith For Ufa. 12.4S 
West Country Weather. Shipping 
Forecast. 

YORKSHIRE 

9.00 am The Fantastic Four. 9.15 
The Beachcombers. 9.40 BJ and the 
Bear. 10.15 pm The Big Game (Derek 
□ougan presents highlights of a top 
local game). 11 JO The Palace 
Presents. 

RADIO 1 

(S) Stereophonic broadcast 
t Medium wave 

5.00 am As Radio 2. 7.03 Playground. 

9.00 Tony Blackburn with Junior 
Choice. 10.00 Steve Wright. 1.00 pm 
Adrian Juste (SJ. 2-00 A King In New 
York (SJ. 2.05 Paul Gambaccini (S). 
4.00-7.30 Rock On Saturday (5). 

RADIO 2 

5.00 am News Summary. 5.02 Tom 
Edwards (S). 8.06 David Jacobs with 
Star Sounds on record (S). 10.02 Pete 
Murray's Saturday Show (S). 1.04 pm 
Roy Cestla in ’’ Castle's on the Air.” 

1- 30 Sport on 2: Football Special (1.30. 

2.00. 2.45. 3.15. 3.50. 4.42); Gillette 
Cup Final (1.3a 1.45, 2.15. 2.40. 3.10. 
3.50. 4.55, 5.25. 5.55) Middlesex v 
Surrey; Golf (1.30. 2.10. 2J3B. 3.05. 
3.50. 4.65, 5.30) European Open; Ath- 
letics d JO. 2.05. 2J30. 3.10, 3-30. 455. 
5.35) Nationwide AAA Championships; 
Racing from Haydock (1.30, 1.50, 3.10. 
3.40. 4.50): 54)0 Sports Report. 6.03 
Europe 80. 7.02 Three in A Row. 750 
Sports Desk. 7.33 Big Band Special 
(S). 8.02 Portsmouth Country Music 

Festival I960 (S). 10.02 King’s 

Singers. 10.30 The 128th British Open 
Bragg Band Competition (SJ. 11.02 
Sporte Desk, ll.io Bob Kilbey wnh 
Tha Late Show (SJ. including 12.00 
News. 2.02-6.00 am You and the Night 
and the Music (S). 

RADIO 3 

7.55 am Weather, 9-00 News. 8.05 
Aubada (S). 9.00 News. 9.05 Record 
Review (S). 10.25 Ciickai. Gillette 

Cup Final: Surrey v Middlesex includ- 
ing 1.00 pm News. 1.05 Cricket score- 
board. 7.30 Proms. Part 1: Schubert 
(SJ. 8.25 Fabulous Beasts. 8.45 
Proms. Part 2; Britten (5). 9.40 The 

Chureh and La tin- American Politics, 

10.00 Mozart chamber music (S). 
10-30 Doctor Fischer of Geneve or The 
Bomb Party by Graham Greene. 11.00 
News. 11.05-11.15 Turlough O'Carolan 
(S). 

VHF — with Medium Wave except as 
fallows; 6.00-8.00 am Open University. 
10.25 Stereo Release of music by 
Beethoven (S). 11.15 Braes at the Free 
Trade Hall (S). 11.45 | Know What I 
Uke (S). 1.00 pm News. 1.05 

Christian Blackshaw piano recite) (S). 

2- 00 Music by English Court Com- 
posers Concert. Part 1 (S). 2,40 

Interval Reading. 2.4S Concert part 2 
(S). 3JS Beethoven and Brahma 
Chamber music recital. Pert 1 (S). 
4.20 Interval Reading. 4.25 Recital 
Part 2 (SJ. 5.00 Jau Records Requests 
(S). 5 .46 Viola and Plano Sonatas (S). 
saffipo Tha Organ Works of J. S. 

flDIO 4 

S* am Shipping forecast. S.3D 
ifi 6.32 Farming Today. 6.50. 


Yours Faithfully. 6.55 Weather; pro- 
gramme news. 7.00 News. 7.10 On 
Your Farm. 7.40 Today's Papers. 7.45 
Yours Faithfully. 7.50 It'a A Bargain. 

7.55 Weather; programme news. 8.00 

News. 8.10 Sport on 4. 8.45 Today's 
Papers. 8J0 Breakaway. 9.50 News 
Stand. 10.06 Conference Special 
(Report on Trades Union Congress in 
Brighton). 10.30 Daily Service (S). 
10.45 Pick of the Week (S). 11.35 

From Our Own Correspondent. 12.00 
News. 12.02 pm Marriage Matters. 
12J7 The News Quiz (SJ. 12.65 
Weather; programme news. 1.00 
News. 1.10 Something to Declare. 

1.55 Shipping forecast. 2.00 Newt. 
2.05 Wildlife. 2.30 "The Golden 
Bowl," by Henry James. 3.25 Join 
Radio 3. 5.00 Getting Together. 5.25 
Injury Time. 5.50 Shipping forecast. 

5.55 Waathen programma news. 8.00 
News. 9-15 Desert Island Discs, with 
guest The Earl of Snowdon. 6^56 A 
Word In Edgeways. 7.35 Robin Hey 
with records (51. 8 JO Saturday -Night 
Theatre. 9.58 Weather. 10.00 News. 
10.15 Winning Them Back (S). 11.00 
Lighten Oor Osrkness. 11.16 Sub- 
marine (S). 12.00 News. 


BBC Radio London 

5.00 am As Radio 2. 732 Good 

Fishing. 8.00 News: weather: traffic 
sport. 8,15 Weekend What's On. 8.30 
Bob Powers London Country. 10.03 
Stuart Colman's Echoes. 11.30 The 
Robbie Vincent Show. 2.00 pm Time 
Off. 3.00-9.00 am Join Radio 2. 


London Broadcasting 


7.00 am AM— ^ Dee Fahy. 10.00 Jelly- 
bone. 12.00 LBC Reports. 1.00 pm 
Sportawatch. 6.00 LBC Reports. 7.00 
Gaet Mala. 8.00 Network — "The York- 
shire Ripper ’’ from Pennine Radio. 
9.00 The London Interview — Kevin 
Byrds talks to Graham Greene. 10.00 
Nightline. 1-00 am Night Extra. 4.00 
Heyes an Sunday. 4J30 Decision 
Makers. 5.00 Morning Music. 


TV RATINGS 

W/e August 31 


1 Larry Grayson'^ Generation 

Gama (BBC) 12.85 

2 The Big Top Variety Show 

(Thins.) iaj25 

3 Coronation St. (Wed.) (Gran.J 12.10 

3 Juliet Bravo (BBC) 1Z10 

5 Crossroads (Wed.) (ATV) ... 11.70 
B Winner Takes Ail (Yorks;) ... 11.30 
7 The Man Who Would Be King 

„ ('TV) 11.10 

7 Starsky and Hutch (BBC) ... 1-t.io 
9 The Krypton Factor (Gran.) 11.05 
H? w '“ Yo “ r Fa titer (Yorka.) 11.05 
it Chaos Supercedes Ense 
,, • (Southern) 10.8S 


12 Robin’s Nest (Thins.) lo!75 

12 Mias United Kingdom 1980 
„ n*n*.L ----- 10.75 

14 News at Ten (Wad.) (ITN) ... 10.70 

15 Crossroads (Tuss.) (ATV) ... 1Q.5S 
15 Nine O’clock News (Fri.) 

(BBC) J. 10.60 

17 Coronation $L (Mon.) (Gran.) 10.35 

18 Don't Just Sit There (Yorks.) 10.30 

18 Cheyenne Autumn (BBC) 10.30 

20 Up The Sandbox (BBC) 10.05 

Figures prepared by Audita of Great 
Britain for tha Joint Industry Committee 
for Television Advertising Research 
(JICTAR). 

ti-S. TOP TEN (NfeiMR ratings) 

1 M.A.S.H. (comedy) (CSS) _ 2.0 

2 Dallas {drama} (CBS) * 22.0 

3 Throe’s Company (ABC) 2l.fi 

4 Taxi (comedy) (ABC) — i 20.4 

6 One Day at e Time (comedy) 

(CBS) 19.6 

fi Charlie’s Angels (drams) (ABC) 1B.2 


7 Hart to Han (drama) (ABC) ... IB* 

8 Dukea of Hanard (comedy) 

(CBS) 

9 20/20 (comedy) (ABC) 18.6 

10 Vagas (drama) (ABC) 1&5 


CHESS SOLUTIONS 
Solntion to Position No. 336 
1 K-K7! Q-N5 ch (or Q-K7 ch; 
2 K-B7); 2 K-B7, Resigns. If 

2 . . . Q-N6 ch; 3 Q-K6, Q-KB6 
ch; 4 Q-B6 ch exchanges queens 
and wins. 

Solution to Problem No. 336 
1 B-Rl, PxP; 2 K-BL K-Q8; 

3 N-B2 mate. - 
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PIGGOTT, Eddery.' a»ud Swin-' 
Iwm, the three jockeys princip- 
ally involved in the O’Brien, 
Stoute and .Waitwyn- stable 
ehafceujw, an look certain to 
make their presence felt again 
today— tat oirthe race course. 

Nine times champion, Piggott, 
who has been replaced' by 
Eddery as stahle jockey to the 


fS^i^TBSy Bnen-Sangster team, can, 
Jggjwttnlcally, boost his own coffers 



^-•^s'^within 48 hours of the split* by 
lauding a £-^0,000 race, founded 
by Sangster, THaydock's Vernons 
Sprint Cup. Eddery, now well 
adrift of Carson in the cham- 
pionship race, is also in action 
on the Lancashire - course with 
Sbright prospects for Walwyn, 
awhile Swintarn is likely to be 
B<m the made for. Stoute at 'first. 
| Unless he has "begun, tb feel 
i the effects of a hard-fought cam- 
Spaign, Moorestyle ought to pro- 
Svide Piggott with the most 
• valuable prize on this course. 


RACING 
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where the aptly-named' The 
Chase gave the great jockey- h is 
v-ifirstwinner nearly 30 years ago. 
— Mb§ restyle, a handsome 
Manacle colt, now arguably 
worth around one hundred 
.-.^E-times the 4,000'guineas laid out 
; for fum as a yearling, has never 
rim a bad race, and last time 
: |out probably produced his best 
:• ..-'display to date, when beaten 
: : at peauvUJe. • There, the New- 
- market three-year-old foiled by 
■ s:f only, a short neck to hold the 
year older 'Boitroh on far worse 
than weight for age terms in 
. the 6{ furlongs Prix: Maurice 
. de G freest 

For Eddery, aboard ’Kampala. 
in the big sprint, the best pros- 
~ — pect of the afternoon looks to 
he Prince Faisal's Kareem in 

• "the Fleetwood nursery. Although. 

■ i the Seven . Barrows juvenile 

• '-■may have disapoplnted a" few 
"backers when only fifth. of -11 

in York’s valuable Khavesmire 
. nursery On August 19. it is 
worth noting that he was 
beaten less than 41 lengths by 
' ' the winner. Scintillating Air, to 
whom he was trying to concede 
•*4 lbs. Kareem has less for- 
midable opponents to beat, now 
. : that Cavalry TwHI has come out 
•: and he is poised for a third 
success in five outings. 

Cavalzy TwflPs handler, 

: : Michael Stoute, currently on 
target to train around 100 win- 
ners this season, has a good, 
opinion of Princess Gayle, who I 
made short work of That>| 
—Magic at Newcastle last nionthr 
Selim Zilkha’s filly can give 
Swmburn a smooth winning 
ridp. in Tbirsk’s io.OOO added 
Highflier Stakes. 


HAYDOCK 



2.15— -KareemV* 
2.45— Sligo Bay 

3.15— Bias 

rHE A i 

3.45— Moorestyle 


•4.15 — Grand March 


4.45— Cane Chestnut 


KEMPTON 

— 

130 — Appaloosa 


2.00— Astonished 

• 1"_ ■■ • - - . 

2.30 — Haul Knight 


3.00 — Sana 




> 1* - • ’ 


3.30 — King James 
4.00 — Hartsfield 
THIBSK 

2.1S— Princess Gayle** 
2.45 — Frasas 

4J5— Leader of the Pack* 


Still mightier than the sword 


SOME YEARS ACO I wrote' 
about Mr. Philip Poole’s pen 
shop in Drury Lane. Even then 
the window was an eye-catcher, 
displaying a section of Mr. 
Poole’s unrivalled collection of 
old steel pens in highly decor- 
ated boxes, and dominated by a 
glittering pyramid, bejewelled 
with thousands of pens, and 
originally created as a show- 
piece for nineteenth -century 
trade exhibitions. 

As the steel pen became for 
ail -practical purposes extinct. 
Mr. Poole diligently scoured the 
country for surviving trade 
stocks, so that he could continue 
to supply customers, all over 
the world, who still prefer to 
write with old fashioned dip- 

pens. 

Today you can still go Into 
Mr. Poole’s shop and choose 
from among hundreds of styles 
and shapes — Mitchells' “ J.” 
Myers’ Round Writer, McNiven 
and Cameron's “ Waverley,” 
Brandauers’ Circular Pointed, 
even pens fancily shaped like 
little hands, with the forefinger 
as the writing point. It is 
probably a bigger range than 
even a Victorian or Edwardian 
supplier would have stocked. - 

Of course, even Mr. Poole 
cannot ignore inflation; but his 
price of 5p or. XOp hardly seems 
excessive for a steel nib that 
is certainly ho less than 30 years 
old; and is probably well on its 
way. to being an antique in its 
own right As a historian of the 
manufacture and trade. Mr. 
Poole. can tell you that the 
development of the steel pen 
through the nineteenth century 
and the eventual mass produc- 


COLLECTING 

JANET MARSH 


tion (already by the 1850s 
Hinks Wells alone were turning 
out some two million gross of 
nibs a year) were a triumph of 
precision industrialisation. 

This week I revisited Mr. 
. Poole’s shop to find that it had 
been further transformed in the 
years since my article. Now 
there is little sign that the 
official trade of the shop is 
retail stationer. “When people 
come in wanting typing paper 
or carbons or cash books 
they’re inclined to look around 
bewildered and then say, 4 1 
hope it’s not embarrassing to 
ask, but . . 

You might very well suppose 
that you had stepped bade in 
time and into an Edwardian 
stationers. The walls are lined 
with boxes of steel 'pens, dis- 
play cards, pen holders, ancient 
advertisements; there are show 
cases of ink wells, pen holders 
and every sort of writing equip- 
ment You can even buy a 
Georgian quill cutter, an 
Ingenious device for accurately 
dipping the points of goose 
quills to produce a writing 
implement which, users insist 
is still the most responsive 
instrument for the expert calli- 
grapher. Mr. Poole is regretful 
that such items are so collect- 
able now that the price for this 
one is £45. For 50p. though, 
you can buy a ready, and 


expertly cut quill, which at 
least saves a good deal of goose, 
chasing. 

Alongside the library of books 
on calligraphy and writing 
instruments which Mr. Poole 
keeps for -the reference by 
enthusiasts, you may find a pile 
of 18th century writing sheets 
and calligraphy specimens, 
nicely mounted, very frame able 
and highly decorative at £6 
each. 


In the past year or so Mr. 
Poole’s shop has 'become the 
unofficial centre of the whole 
new world of collecting writing 
implements. The fourth issue 
of a now regular newsletter has 
just appeared, “Published by 
His Nibs Philip Poole to 
stimulate interest in the forma- 
tion of societies for recording 
the history of writing imple- 
ments and accessories.” It lists 
over 200 collectors, classified as 
to whether they collect steel 
pens; fountain pens; ink bottles, 
wells and stands; propelling 
pencils; penholders; or letter 


balances. 

Financed by Mr. Poole him- 
self with the help of donations 
from other collectors, the news- 
letter is a quite remarkable 
collection of lore, ranging from 
the history of individual manu- 
facturers to the classification of 
fountain pen filler systems. Mr. 
Poole is also indefatigable in 
ferreting out any early litera- 
ture on the history and manu- 
facture of writing instruments, 
which he reprints either for 
circulation with his newsletters 
or for sale at very modest 
charges. 

Mr. Poole's own first interest 
is the steel pen, but he keeps a 
small stock of old. good quality 
fountain pens, primarily for 
people who want them for use. 
Fountain pens, of course, have 
become a highly collected item 
in the past five years or so; 
Christies, South Kensington, 
now bold regular sales every 
three months or so. 

The history of the fountain 
pen, as we learn from an 



article by Mr. D. G. R. Nudd 
in one of His Nibs’ newsletters, 
is already quite ancient. Pepys 
it is true, had a disappointment 
with a “ silver pen which was 
promysed me to hold ink in: 
but by the early nineteenth 
century there were various 
patents for reservoir pens. The 
first successful pen to be mar- 
keted was patented in 1884 by 
a New York insurance salesman 
called L. E. Waterman 
Legend has it that he was irked 
into the invention when a con- 
ventional pen spattered ink on 
a policy and lost him the sale. 

Rivals were dose behind. De 
La Rue who were to make 
Onoto, Swift and Pelican pens 
— entered the field about the 
same time. George Parker, a 
Canadian physics teacher, pat 
his pens on the market in 1888, 
and Mabie Todd and Bard of 
New York introduced the Swan 
in the following - year. The 
three quarters of a century 
between this time and the large- 
scale eclipse of the fountain 
pen by the ubiquitous ball 
point produced a constant 
stream of improvements and 
elaborations which are now the 
delight of collectors, and are 
starting to attract their own 
literature ( Fountain Pens, by 
Cliff Lawrence, Kentucky; £5.50 
in Britain). 

Mr. Poole’s latest newsletter 
lists a number of dealers in 
writing instruments and acces- 
sories; but his own shop is 
necessarily the first stop-off for 
collectors. For information 
about plans for a collectors* 
club and a forthcoming confer- 
ence at the Bonnington Hotel, 
Southampton Row, however, 
readers should contact Maureen 
Greenland, at 4. Greystones 
Grange Crescent. Sheffield Sll 
7JL. 


Mrs. Lloyd’s revenge 


TENNIS 

JOHN BARRETT 


IN A REPEAT of last year’s 
final Chris Evert Lloyd gained 
revenge against Tracy Austin 
l~for defeat, on . that occasion by 
winning their semi-final match 
yesterday in the $654,082 u.S. 
open cbamipoDShips at Flush- 
ing Meadow Park. 

Her opponent in the final will 
be either the 18-year-old Czech 
Sana Man dlikova who - had 
earlier beaten the No. 2 seed, 
Martina Navratilova, or 15-year- 
old Andrea Jaeger who has 
taken qh Miss Austin's mantle 
as the latest American teenage 
wonder child. 

The manner of Mrs. Lloyd's 
4 — 6, 6 — 1, 6 — 1 victory which 
lasted ah hour and 46 minutes 
must have given the former 
U.S. No. 1 tremendous satisfac- 
tion for she took on her 17-year- 
old opponent from the hack of 
the court and beat her at her 
own game. 

The match began with a run 
of four quick games to Miss 
Austin and it seemed she would 
continue the dominance that she 
has achieved over Mrs. Lloyd 
since last year’s final Since 
then she has scored four wins 
Without losing a set and overall 
leads by seven matches to five 
in their personal duels which 
began with that fascinating 
meeting on Wimbledon’s Centre 
Court in the third round of the 
1977 championships. 

As she freely admits Mrs. 
Lloyd’s marriage last year made 


it difficult for her to pui tennis 
at the top of her list of priori- 
ties and the voluntary break 
came at the end of last year 
when she realised that she no 
longer had any zest for the 
game. 

spring all the old ■ fire and 
enthusiasm have gradually 
returned. -In fact she has lost 
only on* of the last 42 matches 
she has played — that in the 
Wimbledon final to Evonne 
Cawley. Perhaps it was fortu- 
nate for both Mrs. Lloyd and 
Miss Austin that the Australian 
was unafele to compete here for 
she it was. who defeated them 
both - at Wimbledon. 

Yesterday’s match began to 
turn in Mrs. Lloyd’s favour 
in* the fifth game when Miss 
Austin projected a double fault 
to lose her serve.. Mrs. Lloyd 
was how living at the younger 
player’s pace and won 11 of 
the last IS points of the 
opening set — not sufficient to 
save it but enough to confirm 
that she was good enough on 
the day to work out a win. 

From 1-1 in the second set — 
a service break against each of 
them — Mrs. Lloyd reeled off 
four successive games for the 
loss of only five points and then 
broke Miss Austin again to level 
the match after 73 minutes. 

Mrs. Lloyd continued to use 
the drop shot sparingly as a 
telling weapon to remove her 
opponent from the base line 
(area where she operates so 
effectively. The passing shots 
too were now being hit with 
more confidence and a curacy 
and it was Miss Austin who was 
missing the lines by inches. By 
the -end Mrs. Lloyd was moving 
her opponent around the court 


at will and Miss Austin could 
win only six points in the last 
five games. 

Clearly this win meant a great 
deal to Mrs. Lloyd who said 
afterwards: “ This was my most 
emotional match ever and 
probably the most important 
win since I beat Evonne 
Goolagong at Wimbledon in 
1976.” 

Certainly it re-establishes 
Mrs, Lloyd at the top of the 
American game a position from 
which Miss Austin removed her 
last year. She must now stand 
an excellent change of improv- 
ing upon her already Impressive 
U.S. Open record for she has 
been in the final for the past 
five years with wins over Miss 
Goolagong in 1975 and 1976 
and another Australian. Wendy 
Turnbull, in 1977, all three 
years on the clay at Forest 
Hills, and in 1978 agaiqst Pam 
Sbriver when the championships 
moved here. 

The progress of youth in the 
women’s game has been most 
marked this yeard. The average 
age of the eight quarier- 
finaJists I nthe women's singles 
was 19 years eight months 
against last year’s average of 
26 years. The four semi-finalists 
this time average 18.9 years 
and the emergence of Miss 
Mandlikova and Miss Jaeger at 
the hed of the women’s game 
so young augurs well for the 
future for so many of the 
current leaders besides Mrs. 
Lloyd and Miss Austin (one 
thinks of Virginia Wade. Billie 
Jean King, Wendy Turnbull, 
Bettey Stove) are fading from 
the scene. 

Today’s men's semi-finals are 


of more than ordinary interest 
for several reasons. If the No. 1 
seed, Bjorn Borg, can beat 
South Africa's Johan Kriek. as 
he should and John McSnroe 
can maintain his recent ascen- 
dancy over the man who dis- 
placed as the U.S. No. 1, Jimmy 
Connors, then we shall have a 
re-match of the Wimbledon 
final. On this Decotruf asphalt 
surface the holder McEnroe 
stands his greatest chance of 
thwarting Borg’s avowed intent 
to complete the Grand Slam of 
the world's four major cham- 
pionships. If Borg does win 
here McEnroe has already said 
that he will follow him to 
Australia in the last of those 
major championships. 

McEnroe’s quarter-final win 
on Thursday night suggests that 
he is beginning to run into 
form at the right moment. He 
was pushed to the limits of 
his considerable talent by the 
20-year-old Czech Ivan Lendl 
before winning 4 — 6, 6—3. 6—2, 
7—5 and intruth was simply 
forced to play his best tennis 
to survive. 

For a set and a-haJf Lendl 
seemed able to project searing 
winners at will — many of them 
direct returns of McEnroe's 
serve which at this point was 
not functioning at its lethal 
best Only when he had 
whipped himself into top gear 
did McEnroe's swinging left- 
handed delivery begin to hold 
the Czech who, even then, was 
still hitting an embarrassing 
number of clean winners past 
bis opponent 

The match lasted for two 
hours and 46 minutes and ended 
at 15 minutes past midnight but 
afterwards McEnroe declared 
himself pleased that he had 
been pushed so hard. There 
was little sign of the ankle 
injury which bad hindered his 
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early progress in the touraa 
meat and he said he expected 
his match with Connors to be a 
full-blooded affair. “We don’t 
like losing to each other,” he 
said. 


Borg, too. seems mercifully 
to have overcome the knee 
injury which caused him to 
retire to Lendl in the final of 
the Canadian Open three weeks 
ago. In revenging himself 
against Roscoe Tanner in a 
splendid five-set quarter final 
he was moving as fast at the 
end as he had done in the 
Wimbledon final against 
McEnroe. Although he will not 
beat Kriek for speed — the 
South African is probably the 
fastest mover in the business — 
he should be altogether too 
experienced and competent 
against a player who is making 
his first appearance in a major 
championship semi-final. 
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THEATRES 


ST. GEORGE'S THEATRE. . Tut me II PiFlc, 
*N7. Sit. 7. JD. Wed. 2_J0. SJt. 


NT, Tues. to Sit. 7JO, 




'/ ST. MARTINS. CC. 835 1443. E 
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STRAND. 01-856 28*0. Evrnilns 8.00. 




ISHl Directed by Allan Deytes. 
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jAMKCOSSHMS In STAGE STRUCK. A 
nsw thriller by Simon Gray. 



■4735-fi. 
.Jt. WecU 
■KliM BOX 


i.*-- 


WAREHOUSE. Donmar Theatre. Coven t 
ArtenTBoi Mice M6 6808. ROYAL 
SHAKESPEARE COMPANY. Tout, Mon. 

BfMTtV BAAL. All *** 
, £3.50, Students £2.00 In adw»v 
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VflNDMHA- CC. 01-437 6Mt TWjCe 
A 00 1Q.qfl . SvWL 6.OT 

and B.Ofl. Pul Raymond presents RiP 
OK, Hotter, than ever for 1980. The 
experience « the modem era. 
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iy§? UKt STa^aESc^: 


a - ■ 

i c .’ . 
».• •• 





HOUND- AFTW MAGWTTE. jThur. 7.30 
£&■;. H ” rl - 


83S 




cinemas 

\ ABC 1 * Z SHAfTESBURY AVE. . 
. .. j m Mtci Sw, aerie. All teats bkble- 
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CINEMAS 


a ^.jSu EN o T ®m MT 


s - 4 - Cb * SM Rd - 
2.00. 520. 


zfRQUGH CUT IAA1. Pross. 2-05. 5.00. 
X? D TKE SECRET POLICEMAN'S BALL 


AUX FOLLEStAA). PtOBl. 
3.30. 6.25. 9.05. - . 


CLASSIC t. 2, 3. Haymjrfcet tPleeadlWr 

1 T^aJoSquiW " CX?. ProBS. 1.10 (not 
- ' 3 JO . 5 -50^1 5 


i*rW'flLACK 0 jTA/itoN (A^ Pro OS. 

MUSlClS' In 


Dolby Stereo. Pros*- I- 40 (Sun. 'from 
2.30). 4 AO. 7.4S. 


SNN. Pro**. 
“briEAK! I NG^CLASS (AA) In DcMV 


1*U&» tA). Proas- 1-00- 3.15. 

5’*fifE 8 Loi«> or THE RINGS (A). Sen. 
serfs. 2.00. 5.00. B.PO. 


3.50. 7.15. 


01-930 6915. 

5-40. 9-05. 

,30 (not SunJ 


emOPN. Corxon Street Wi. AM |7g^ 
Bertrand Tavener's UNE SEMAINE Do 
VACANCIES CAW. (EfloHsh 
Progs, 2.00 (not Sun.), 4.05. 6J0. 8-40. 

DOMINION. Tott. Court Rd. (S8C 9582). 

nM EMPIRE STRIKES BACK (U). Cont 
Proas. US. 4-35. 7-4 0. 

GATE MAYFAIR. 439 J031. MAYFAIR 
HOTEL, stratum SL. Gr«n P^ 7uhe 
Advance ooomrgs rHE CONSEQUENCE 

«), Progs. 5-45. 7JQ, 


ODEON HAY MARKET. (930 2tM- Z7 ?Ji 
ROY SCHEIDER In- i BOB FOSSt Film 
ALL THAT JAZE «X>. Sep- proas. Dhrat 
1 JO. 4; 40, 8.00. Ute "(flirt show Thiiffc 
Fri. & Sat. 1120; 


ODEON LEICESTER SQUARE! #30 61111 

Nril Simon'S CHAPTER TWO fAL Sco. 
nrass. d?Y drs open I.QO-. d.TS. 7.30. Late 
ntaht show Fri. & sat drs. open H-is. 


OPCON MARBL E A JtCH.V^n^3 2Q1 1-21 


THE EMPIRE STRIKES RAC 

pros*. d«- open dally- 2.30. 

Hie . Droanunmef & weaken 


(U)._Seo. 
GAS. iw»- 


infl pragrantmef & weekends mav be 
booked fn advance. 


5jTUD10_ 3. Oxford _ClTCU»^'. *37 r 3300. 


WrL 


.TZ-4S. 4.0S. 7.30. Lit*, 


^Richmond on Amstet J 

y, —Fiona Richmond jf. 

^Fwafteccopvoflhisamtismgand + 
hooklet wnh „ 

Jour brochure on individual inclusive “T 

^■holidays to Amaetdam, wiita or 
>ph«»- 


*nHEQFF, 28 Chaster CJrac. 3" 

SW1X7SQ. 01-2188071 * 


UNDER THE PATRQNAGEOF 
HER MAJESTY QUEEN ELIZA BETH THE QUEEN MOTHER; 


THE 

BURLINGION 

HOUSE 

mm. 


TEffiBORIJNGrDNHa^ARrjkND 

ANTIQUE DEAIEESIAIR 

Sqyal Academy of Arts 

— ficcadiUy, IccotJaa WI 


9-17 September 1980 

9 September 5-9 pm- 10-17 September 10 am-7 pm. 
Acknssion £2 including handbook- 

XeadlugBriHsh dealers in bothEne Act and Antiques 
■vrfl pictures mi objects d quality, 

T&idb 3^ bamstridfy vetted. 

PRK^TEDBYARRANCTD^TTi'nHTHEBIMINGTDNMAG.ATtN’E 


PETZOLD KG PHOTOGRAPHICA 

AUCTION 


11, 12, 13 September, 1980, in Fuflser-Houaa. Auosburg, Germany. 

11 September. Soot* on ifie Hutory and An of Photography — mc/udtng 

ihe duplicates Of the "Deutsche GesBiischaFt FOr Photographia." 

12 September: Important cam eras — including stareo-wat plate (Rouch, 
London]— Negretti wet plats camera — Leicw— including 3 Compuia. 

13 September Film -and. Pre-history — including remarkable Coming camera 
obetura— Edison's Prelecting Kin Bioscope— tmemanne Kino II photos 
including ra'iJ and fine— English Daguerreotypes by Beard, Majraff. etc.— and 
iho only known Daguerreotype portrait of Beriiot— - photos by Fenton. 
Sergeant Harrold (Abyaainie). Notbmen, Woognc, Renger-Paoeeh, etc. 


Photo-Books DM 10 + postage . 

Available or direct tram: 


Cetelogues: 

>, PhotograplHca DM 30 + postage, 


E. BALDWIN 

Adelphl Terrace, London WC2N 6BJ 


Live FRENCH 



You wilt soon bo efficient In French. 

We adept our methods Id each student, that Is why CERAN 
is more than a -school, It Is a way of LEARNING. 


tfldJvfdual tenons or in amen groups. 

I French.- 


Practical French or apedefead I 


Weekday end weekend INTENSIVE training courwe. 
Alee, Eaeler end! 


— Summer eeasions for edoteoeents in another vflta. 
Contfraraus contact with the lesshere. 

Inleneiw practice and apnilealion 
Everything in “French* Irani early morning uhtlf bedtime. 

Chateau CERAN 

fcamiedu ChEtaeu 16. Njvez4.B-4880 SPA (Bel B«iu0) -010328777^40# 



A /MOST VALUABLE 

POSTAGE STAMP COLLECTION 

Catalogue value CL000JJ00+ including the 
Rupert Damton collection 
of superb rare stamps _ . 

to be sold for the Kent Trust for Nature Conservation^ 


To be auctioned by BRfDGER & KAY LTD. 
Tempi!) Bar Auctions ac Cavendish Hotel. Si. James’s. 
22nd/23rd September. Catalogue, price El, from 


EST. 1897 


BRIDGER & KAY LTD 
24 PALL MALL, LONDON SW1Y 5LP 

01-839 2153 Cables * BRIDKAY ’ LONDON 



IN LONDON 


SPECIAL OFFER 

1966 CHATEAU 
BOTTLED CLARETS 


Price per dozen buttles ax VAT 
3 daz. Ch. Lagrange Pomeroi £90,00 
3 doz. Ch. Canon La Galte- 

llere St. Emlllon 95-flO 
2 doz. Ch. Dulort Viveris 

Zme Margaux . . 98.00 

15 doz. Ch. Rauxan GesM« 

2me Margaux 1054)0 

2 doz. CD. , Ta*bot 4m» St. 

jullen 1 10 W 

1 doz. Ch. P>1 vie St EzniHon 1 10,00 
37 doz. Cii. Cantetnerie 5me 

Macau 115.00 

2 doe. Cr. Consultant*- 

Pomeroi .......... 120.00 

s doz- Ch. Leoville Parierae 

2 me St Juliett 120.00 

3 doz. Ch. Canon Seour 

3 me St Eateohe . . 120.00 
24 dot Ch. LesvIHe Barton 

Zme Si. Juhen .... 125.00 
doz- Ch. Cos d'Estaurnel 

St. Estepha . . 1252)0 
PWron Baron 

Paul lac 130.00 

Picon Lalande 

PeuHac 130.00 

Montrose 2tne 
Eateohe 130-00 


2me 
doz. Ch. 

2m* 
dot Ch. 

2 me 
dot Ci. 
Sm 


8 doz. Ch. Gittaud Larue... 140.00 
B doz- Ch. Lynch Gages 5me 

PauJlae .......... 145,00 

8 doz. Ch. Diicni BetuCeiUou 

2 me St Jullen 160.00 

23 dot CD. BeycbeveHe 4 me 

St jmien 165.00 

4 dot Ch. Hsut Brian ler 

Graves 250.00 

2 doz- CH. Manama: t«- 

ManHax . . 270.00 

* dot Ch. Labour . 1«r 

Pauhac 280 jOO 

10 doz. Ch. Morton Roths- 

cbOd ler Paulies- . . . 340,00 
2 Mass. Ch. Menton Rctts- 

cMM ler Pautlae . .*35(14)0 
1 dot Cfi. Laft» ler PauUazAIODO 
Please ask for compMe Hsz 
• Denotes avatiable Jn Bond 


MAJESTIC VINTNERS LIMITED 

p.O. Bay No. 41 London N6 SNB 
Telephone 01-263 2BB7 Any 6 dm 


CLUBS 


EVE hU optihred the Others became ol a 
policy of fair Play end value tor money. 
Supper from 10-3.30 am. Disco and too 
musicians, plunorous hoetessca, meriting 
floonhowa. IBS, Resent St 734 0557. 


ART GALLERIES 


ASH BARN. Until October 12th. Autumn 
Exhibition ol Palntingt and Sculpture 
1300 Workai. Address as above. Open 
dally 10-fi. Sundays z-8. Closed Mondays. 


BLOND FINC ART. 33. BadcvllLc St. W1. 
437 1Z30. SUMMER SHOW. 


FITZROY GALLERY, 4 Windmill St. (off 
Charlotte S r.» 580-7132. ELINOR BELL- 
INGHAM SMITH. Semi-Retrospective ex- 
hibition of paintings. 4th SepL-4tii 
October. Mon.*Frl. ID-7. Sacs. 10-4. 


LEFEVRE GALLERY. 30. Bruton SL. W1. 


01-493 1572-3. ,19th- and 20th-CenUii-y 


Paintings and Water colours on 
Mon.- Fri. 


10-5. 


MATHAF GALLERY, 24. Motumb Street, 
London. SW1. 255 0010. Detrospcctlve 
exhibition of watercalouis by A. O, 
Lamoiough. 1st to 15th September. 


RICHARD GREEN GALLERY. 4 New 


Bond Street, w.l. 01 4gg-5dBB. EX- 
ITED EDITION 


HI8ITIQN OF 5IGNED LIMI.__ 

PRINTS BY SIR ALFRED MUNNINGS 
AND MONTAGUE DAWSON. Dally 
10.00-6.00. Saw. 10.00-1 2 JO, 


ROY MILES. Meier Victorian and Pre- 
Raph acllte Paintings. 5. Duke Street. 
St. James's, SW1. Telephone 01-930 1900 


Saleroom Advertising 
Appears every Saturday 
For further details 
contact 

Richard Jones 
01-248 8000 Ext 323 


Best of British 


CHESS 

LEONARD BARDEN 


THE Lloyds Bank Masters at 
Finsbury Park, London, last 
week was the fourth and 
strongest in the annual series. 
As an M international Swiss,” 
it is now the premier event ef 
its type in Europe. 

Despite fierce competition 
from three world class grand- 
masters and 14 IMs, Ibe young 
British players had some en- 
couraging successes. 

All three GMs lost to English 
juniors, while Law, Povah and 
IS-year-old William Watson of 
St. Paul's School made inter, 
national master norms. 


Final scores were Gbeorghiu 
(Romania), Chandler (New 
Zealand) and Ligtermk 
(Netherlands) 7 out of 9, Sax 
(Hungary) , Lederman and 
Gutman (both Israel) 6£, Sham- 
kovich (U.S.), Iskov (Den- 
mark). Pritchett (Scotland), 
Langeweg (Netherlands). Law 
and Finlayson (both England) 
6. Hamton, the British co- 
champion, Beilin and Botterill 
were among the home players 
a further half point behind in 
a field of 100 entrants from 26 
countries. 

Lloyds Bank's chess sponsor- 
ship is principally directed 
towards young players in 
schools and universities, and an 
important function of this flag- 
ship event is to provide juniors 
with early experience of 
uniformly strong opposition 
under international conditions. 

Many of the 30 juniors with 
scholarships from the bank 
rose to the occasion, notably 
John Cox 08) of Eton College, 
who beat Shamkovich, and Peter 
Wells of Port smo uth who 
qualified for a FIDE Master 
norm at age 15. Ghearghiu, 
who took the Lloyds Bank 
trophy on tie-break from last 
year’s winner Murray 
Chandler, is ranked ninth in 
the world. His active, inventive 
style is suited to this type of 
event where high scoring is at 
a premium and he flew into 
London direct from Atlanta. 
Georgia, where he won the 
U.5. Open title for the second 
year running. Here, rarely for 
him, he lost twice, and the 
second defeat must rank as the 
best game of the 1980 Masters. 

White: C. W. Pritchett 
(Scotland) 

Black: F. Gheorghln (Romania) 

Sicilian Defence (Lloyds 
Bank 19S0) 

1 P-K4. P-QB4; 2 N7KB3, 
P-K3; 3 P-Q4, PxP; 4 NxP. 
P-QR3; 5 B-Q3, N-KB3; 6 Ofi, 
P-Q3; 7 P-QB4. B-K2; 8 N-QB3, 
Ofi; 9 B-K3, R-Kl (attempting 
to improve on Q-B2 which went 
badly for Black in Geller- 
Panno, Lone Pine 1980; but 
Black's entire formation is 
suspiciously passive); 10 P-B4, 
QN-Q2; 11 K-Rl, B-Bl; 12 Q-K2, 
Q-B2; 13 QR-B1, P-QN3; 14 
P-QN4! (aiming to roil up the 


Q-side with P-QR4-5 and con- 
trol the useful dark square 
QN6. Since this would tie Black 
to passive defence, he is forced 
to counter with a central break 
which the next few moves pre- 
pare), B-N2; 15 N-N3, QR-B1; 
16 P-QR4, Q-Nl; 17 P-R5, P-Q4; 
18 PxQP, BxNP; 19 N-R2I 
(gaining a useful tempo), RxR; 
20 BxR, PxRP; 21 NxB, PxN; 
22 PxP, PxP (after KxP; 23 
P-K5 followed by N-Q4, White's 
fine position is also well worth 
a pawn); 23 P-K5, N-Q4; 24 
Q-R5, N-Bl (if P-R3 the sim-. 
plest is 25 R-B3 keeping up the 
pressure); 26 P-B5! (the 

thematic break-through to 
open up the KB file against 
Black’s king. Black’s defence 
is hampered by the loose rook 
on Kl) PxP: 26 QxBP. Q-B2; 

27 N-B51 B-Bl (QxN? fails to 

28 Q-B7 ch. If now 28 P-K6? 
N-B3! and Black can still fight, 
but Pritchett’ finds the precise 
reply); 28 Q-B3! N-N3 (B-K3 
loses neatly to 29 QxN ch!); 

29 P-K6, R-QI (the threat was 

30 Q-B7 ch, while NxP fails to 

31 BxP ch, KxB; 32 Q-R5 ch); 
30 B-KN5, Resigns. Black is 
mated or loses heavy material 


POSITION No. 336 
BLACK (3 men) 
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WHITE (3 men) 


Hartston v. Hebden, Grieveson 
Grant British Championship 
1980. Level material and a 
simplified queen and pawn end- 
ing normally spells draw, but 
White (to move) found a win 
and shared the title. How 
should the game go? 


PROBLEM No. 336 

BUCKdOman) 
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WH!TE( tl men) 


White mates in three moves, 
against any defence (by F. 
Giegold). The black king is 
movebound — but note that 1 
QxP? or 1 PxP? concede stale- 
mate. 

Solutions, Page 14 


Playing it safe 


BRIDGE 

EP.C COTTER 


MY FIRST example hand today 
comes from rubber bridge: 

N 

* AQ 9 
<3KJ5 
o A 10 7 6 2 
+ K7 

W E 

48764 4 J 10 5 2 

10 8 3 2 O Q 
OS3 OJ954 

4 J 9 5 * 10 6 4 3 

S 

4 K 3 
O A9764 
O K Q 
4 A Q 8 2 


North dealt at a love score 
and opened the bidding with 
one no trump, to which South 
replied with three hearts. 
North rebid three spades — a 
bid which accepts hearts as 
trumps, cue-bids the spade Ace. 
and shows wiHangness to 
explore slam possibilities. 
South described his hand 
further by biddiig four clubs. 
North said five dubs, and 
South jumped to six hearts. 

West led the ^ight <rf 
spades, declarer won in hand 
with the King, and led the four 
of hearts, finessing the Knave 
on the table. The Queen won, 
and East returned the two of 
spades to the Queen. The King 
of hearts was cashed, and 
South received the bad news 
—there was a second trump 
loser— and the slam was 
defeated. 

The declarer does not de- 
serve any sympathy. With 
tricks to bum. he had only to 
make sure that he did not lose 
two trump tricks, and the slam 
would come home. It was 
absolutely vital to employ « 
safety play in hearts in order 
to cope with a possible 4-1 
trump division. At trick two 
the correct play is to cash the 
heart King. With the actual 
lie of the cards, there is no 
further problem— the Queen 
drops from East, and one trick 
is graciously conceded to the 
10 . 

But suppose that two low 
cards fail when the King- is 
played— what then? South must 


return to hand with a club to 
his Queen, and lead the six of 
hearts. If West fails to follow 
suit, dummy's Knave is played 
and loses to East’s Queen, but 
whatever East returns the de- 
clarer can reach dummy and 
play the last heart, taking the 
marked finesse against East’s 
10. If, on the other hand. 
West started with four to the 
Queen and 10, he can only 
make one trick in trumps with 
the Queen, whether he plays it 
at once or later. 

My second hand comes from 
a pairs event: 

4 A K 6 
O Q 3 
O AK 6 5 
4 J 7 5 3 

4 10 752 4943 

V 10 98 72 PJ65 
OQJ94 O10 73 
4 — 4 Q 10 9 4 

4 Q J 8 
OAK4 
0 82 

4 A KS 6 2 

South dealt with North-South 
vulnerable and bid one club, 
North said one diamond, and 
South rebid two no trumps. 
With 17 points North went 
straight to six no trumps, which 
became the final contract. 

.When West led the 10 of 
hearts, the declarer sow that 
some pairs might reach, seven 
clubs or seven no trumps, a n d 
if the clubs broke or the Queen 
fell singleton, 13 tricks would 
be made. It is not normal at 
match points to employ safety 
plays unless the declarer 
thinks he has reached a con- 
tract which other pairs might 
not reach, but on this occasion 
South decided to make a safety 
play in dubs ■— if it proved 
necessary, it would not only 
save him from being beaten by 
the grand slam bidders, but 
would allow him to outscore 
all those who had bid a smaH 
slam. 

Winning with dummy’s Heart 
Queen, declarer came to hand 
with a spade and led the 2 
of dubs. This, undoubtedly the 
correct play at rubber bridge 
or teams, proved a winner on 
this occasion. Wheo West 
failed to follow suit, dummy’s 
Knave lost to East's Queen, but 
declarer was able to lead dribs 
twice from the table and pick 
up East’s 10 and 9, and make 
12 tricks for an excellent match 
point score. 
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FINANCIAL TIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Flnaotimo, London PSA Telex: 8954871 - 
Telephone: 01-218 8000 


Saturday September 6 1980 


The City gets 


cynical 


THE ODDEST event of the week 
has been the rise in the gilts 
market Early in the week 
rumours of a cut in minimum 
lending rate started in the 
foreign exchange market; they 
were strong enough to knock 
nearly half a point off the 
weighted average of sterling for 
a time. The gilts market rose, 
and did not fall back. Yester- 
day the Government broker 
finally activated the official tap 
stock by dropping the price 
more than four points; the mar- 
ket rose again. This time the 
rumours were openly cynical: 
MLR would be cut in time for 
the Tory conference. 


Unpleasant 

The rumours need not be 
taken seriously; a market will 
always tend to rationalise its 
own price movements. What is 
quite serious is the underlying 
thought behind what remains a 
remarkable change in be- 
haviour. A few weeks ago. 
when it emerged that the money 
supply had been growing 
rapidly under the suppressing 
disguise of the banking corset, 
the market reacted with a sharp 
fail. It was expected that some- 
thing unpleasant would have to 
be done to reassert control. 

Subsequent events did noth- 
ing to spread cheerfulness. 
Guesses of the August money 
supply figures became increas- 
ingly horrific. Interest rates in 
the U.S. took on a clear upward 
trend. The market continued 
to react as might be expected 
from such developments, and 
drifted sullenly downwards. 

Now. however, there is a 
change of mood. It has been 
produced by three factors: an 
interval for reflection, a steady 
flow of grim news from the real 
economy, and the absence of 
anv new issues of Government 
stock. The broad conclusion now 
is that whatever is due to hap- 
pen next, it will not follow the 
conventional pattern. The 
economy is too weak to take a 
further rise in interest rates, 
and in any case, the figures for 
July and the rumoured figures 
for August suggest that the tra- 
ditional methods do not work-in 
present circumstances. 

The evidence from the 
economy is only too dear. 
Closure follows closure, the 
figures for industrial liquidity 
portray a squeeze on manufac- 
turing cash flow without any 
precedent, and the profit figures 
show that even strong innovative 
companies like ICI. and 
apparently sheltered industries 
.such as food, processing, are 
caught in the vice. 


Large buyers 


The financial figures are 
somewhat harder to interpret, 
but contain more than adequate 
texts for those who want to 
quuestion existing policies. The 
balance -of payments figures are 


combed for evidence of large 
foreign buying of gilts — and at 
last the evidence has appeared, 
more than a year after the first 
reports of large buyers with 
sand on their boots. 

Bank analysts talk Iearnedlyl 
of the portfolio balance of bank 
investments, and condude that 
one reason for recent explosive 
monetary growth is that the 
banks are seeking deposits to re- 
build their holdings of long- 
term securities, run down dur- 
ing the corset regime. The 
constant efforts by the authori- 
ties to hold down money-market 
interest rates are analysed to 
show that Government funding 
in the capital markets has now 
passed the point of no return, 
where every success in extract- 
ing money has to be offset by 
moves to put it back. 

Th conclusions drawn from all 
this vary widely. Some brokers 
are advising their clients, in 
effect, that monetarism has been 
a mistake from the start The 
money supply figures tell us 
what has been happening in 
the past, as inflation and shrink- 
ing markets have driven com- 
panies to heavy borrowing. The 
slower rise now expected in 
wages and commodity prices 
will produce slower monetary 
growth in due course, because 
inflation is being throttled by 
an old-fashioned slump. 

Others argue, more moderately, 
that it is simply the current 
figures which are misleading, 
reflecting post-corset distortions, 
and a temporary bulge in both 
Government and private borrow- 
ing. In due course the borrow- 
ing of the public sector will be 
seen to be not too far off target, 
and private-sector borrowing 
will relapse as effort to reduce 
stocks finally succeed, as hap- 
pened in the U.S. The end 
message is the same: the figures 
will come right quite soon if 
we are patient. 

Finally, the technical critics 
argue that there is indeed a 
problem of monetary control, 
but that it can only be solved 
by a new approach. The Govern- 
ment's present advisers have 
had their own credit severely 
dented, by recent events, so 
innovations will now be 
possible, according to the 
commentator's taste. Again, the 
answers do not involve a 
renewal of the traditional 
squeeze. 

Whatever the technical 
explanation. the market’s 
general feeling about the 
situation are probably right: 
the Government’s existing policy 
has produced sufficient pain in 
the real economy to satisfy the 
most determined disciplinarian, 
and’ the thrust of policy will 
now change- • Whether this 
involves new methods of 
Government finance, a carefully- 
concealed U-turn, or simply a 
short wait before the money 
figures confirm the Govern- 
ment’s victory over credit-fed 
inflation, remains to be seen. 


Financial Times Saturday September 6 1980 

Our correspondents examine Saudi Arabia’s decision and the change in Aramco’s role 


Why the Saudis will lift less 



A N enormous sneeze by 
Saudi Arabia is still 
capable of infecting the 
whole world with pneumonia. 

The country’s leadership 
never boasts about the virulent 
potential that it derives from 
possession of one-third or more 
of global oil reserves and a 
similar proportion of the produc- 
tion capacity of the Organisa- 
tion of Petroleum Exporting 
Countries. 

However, as Sheikh Ahmed 
Zaki Yamani casually pointed 
out recently: “We can 
immediately reduce our produc- 
tion to 5m barrels a day and 
keep that oil in the ground aind 
raise our prices to, let us say, 
$50-$60 a barrel." 

Thus, any Saudi decision on 
production, like the cut now in 
prospect for the last quarter, is 
a significant development. Wield- 
ing a power almost grossly dis- 
proportionate to the vulnera- 
bility of the country and the 
paucity of its population, the 
kingdom can decree whether 
there is a surplus or a shortage 
of oil on the world market 
The latest shift in policy 
illustrates Saudi Arabia’s de- 
liberate pursuit of a strategy 
aimed at two related but con- 
flicting objectives — a halt to the 
escalation in prices in the 18 
months up until July, when 
average official selling rates rose 
two and a half times, and the 
realignment of OPEC rates 
under a rational system. 

The realignment of rates— a 
332-per-barrel reference price 
seems most likely — is a pre- 
condition for the permanent 
indexation of oil prices which 
OPEC is now considering. It 
will be discussed further at a 
special conference which starts 
in Vienna on September 15. If 
agreed, it would have profound 
implications for the indus- 
trialised world because it would 
mean a new situation in which 
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prices drastically are now prob- 
ably greater than ever. At home 
the influential voices of several 
ministers have argued . against 
producing substantially -10016 
oil than required for expendi- 
ture needs. They have- grown 
stronger with the general- trend 
towards conservation within 
OPEC and the regime's, tecog- 
nition of the desirable limits 
to rapid development for 'poli- 
tical and social reasons. » 


oil prices rose automatically— 
but at least with a degree of 
predictability — in line with 
Indexes covering inflation, cur- 
rency - fluctuations and -the 
growth of industrialised coun- 
tries. 

The strategy report to be con- 
sidered by the conference also 
suggests that it should be 
possible to “ a dmini ster ” prices 
by adjusting output Moreover, 
the Saudis are now closer to 
agreeing to the idea of produc- 
tion control than at any time 
in the past Indeed, the indica- 
tions are that they will partici- 
pate in a co-ordinated OPEC 
programme if all the other mem- 
bers agree to abide by a rela- 
tively moderate, automatic 
pricing mechanism. 

The balance between oil 
supply and demand is a very 
fine one, a fact in no way dis- 
guised by a temporary “glut” 
this summer, tumbling prices on 
the marginal spot market, and 
the shaving of a few pence from 


a gallon of petrol. The build-up 
of stocks on the market .to a 
volume calculated at 5bn barrels 
has . very . much been- Saudi 
Arabia's doing. 

First, it raised its upper limit 
for production from '8.5m b/d. 
which remains the “ official ceil- 
ing,” following the cut-off of 
shipments from Iran in the 
autumn of 1978 and the drastic 
shortfall following the over- 
throw of the Shah. Until now 
it has maintained the higher 
rate* 

Second, the kingdom has con- 
sistently set lower prices since 
other members of OPEC began 
in February 1979 to raise their 
rates in a disorderly scramble. 
There was only a brief respite 
from this leapfrogging in tbe 
third quarter of last year, and 
there has been another lull over 
the past two months following 
the OPEC conference in Algiers 
when members edged towards 
compromise on price reunifica- 
tion. 


Saudi moderation on the oil 
pricing front since . the three- 
fold rise in the last quarter of 
1973 is a fact of life, though one 
all too easily taken for. granted. 
It is still based on a genuine 
concern about the world’s econo- 
mic well-being and the king- 
dom’s own interdependence on 
the West, not the least con- 
siderations about - its own 
security. . 

In tbe 1974-77 period, how- 
ever. Saudi Arabia suffered 
grave str ains as a result of its 
policy of restraint, which 
aroused the hostility of Arab 
members of OPEC and Iran, 
especially in the first half of 
1977 when Saudi Arabia and the 
United Arab Emirates set a 
lower price than other members. 
Tbe subsequent 18-month freeze 
was made possible through a 
tacit understanding with Iran 
as much as by market condi- 
tions. 

Currently. Saudi Arabia 


charges $28 a barrel for its 
standard light grade of crude 
compared with tbe equivalent 
of S32 set by other Gulf mem- 
bers of OPEC with the excep- 
tion of the United Arab 
Emirates, which is somewhere 
in between, and Iran, which has 
effectively priced itself out of 
the market for the time being. - 
.- The discrepancy has been 
sufficient to ensure that Saudi 
out this year has run at 9.5m 
b/d, at the maximum permitted 
level. The result has been that 
its share of OPEC output in the 
first half of 1980 was almost 
exactly a third, compared with 
27 per cent in the same period 
of 1978 when tbe market was 
slack and total OPEC produc- 
tion ran at almost the same 
rate. The high-priced North 
African producers have felt the 
pressure on their premiums in 
the process. 

Domestic, as well as political, 
constraints on Saudi Arabia's 
theoretical capacity to curb oil 


The leadership is as sensitive 
as in 1973 to charges of Sa udi 
Arabia being too amenable to 
the West and particularly the 
U.S. which has failed and .shown 
a lack of will, in Arab eyes, to 
deliver — or . more precisely 
exact from Israel — a .peace 
settlement in the Middle^East 
involving withdrawal from 
occupied territories and "estab- 
lishment of a Palestinian 
territorial entity. 

In this context Crown Prince 
Fahd’s statement three weeks 
ago could be seen as ominously 
significant. Dismissing tbe" pos- 
sibility of peace as an “ exorcise 
in fantasy," be called for a ' 
closing of Arab ranks an 
implicit invitation to Egypt to 
return to the fold and torlraq, 
now Saudi Arabia's closa- .ally, 
to mend its differences - Trith 
Syria — and asked whether the 
time had not come for the 
launching of a "holy wat" 

Now, as in 1973, Saudi Arabia 
is anxious to keep oil separate 
from politics. Yet the Pales- 
tinians win be the first to see 


Crown Prince Fahd’s _‘^tera 


commitment. Pressure . v on 
Saudi Arabia to use fotce in 
the Arab cause seems bound 
to grow. At the very’.’^easr 
its own will to temper OPEC 
militancy can only be re&uced 
by the Middle East deadlock 


Richard Johns Ki 


and how it affects the majors 


IT WAS one of the greatest com- 
mercial coups in the history of 
the oil industry. In August 1933 
King Ibn Saud. the warrior 
ruler from the desert who had 
forged Saudi Arabia into a uni- 
fied state, granted Standard Oil 
of California (Socal) an 
exclusive. 60-year concession to 
look for oil. 

Thus began Aramco, the 
Arabian American Oil Com- 
pany, which was to grow into 
the world’s largest oil producing 
company, exert a major influ- 
ence on U.S. relations with the 
Middle East and provide a vital 
flow of crude to its four 
eventual American partners — 
Socal, Texaco, Exxon and Mobil. 

An era in the company's 
history r— and that of the oil 
industry generally— came to an 
end this week with the dis- 
closure that the Saudi Govern- 
ment has finally acquired 100 
per cent of Arauico’s shares 
from the four U.S. companies. 
A final instalment of the esti- 
mated $1.5bn compensation due 
to the majors for their remain- 
ing .40 per cent stake was paid 
last spring. ■ 

The development is no sur- 
prise, since the Saudi Govern- 
ment and the Aramco partners 
agreed in principle as long ago 
as 1974 on an eventual 100 per 
cent Saudi takeover. 


But the. takeover underlines 
afresh the dramatic erosion of 
the once dominant position of 
the major international oil 
companies over the past 10 
years in states belonging to the 
Organisation of Petroleum 
Exhorting Countries. 

One of the most important 
questions facing the industry 
over the coming decade is the 
extent to which OPEC will 
further reduce the power of 
the majors — Exxon. Royal 
Dutch/Shell, Gulf, Mobil. Socal, 
Texaco and BP. 

During the past 10 years their 
concessions in the OPEC states 
have either been nationalised 
outright or partially taken over 
by the state The result has 
been that whereas the - majors 
owned 61 per cent of the non- 
communist world’s crude in 
. 1970, with 33 per cent belongine 
to other private , companies and 
just 6 per cent to producer 
governments, by 1979 the 
majors’ share was down to 25 
per cent, while .governments’ 
ownership was up to 55 per 
cent 

The supply scare which 
followed the 1978-79 Iranian 
revolution enabled tbe OPEC 
states to cut their dependence 
on tbe majors as buyers, turn- 
ing instead to smaller com- 
panies or selling directly to the 


agents of other states in so- 
called “government to govern- 
ment” deals. 

Shell estimates that since the 
Iranian revolution up to 3m b/d 
of oil — equivalent to more than 
15- per cent of the major’s pre- 
upheaval purchases from OPEC 
members — has been switched 
away from the large companies. 

The majors have bad. in their 
turn, sharply to curtail their 
sales to third-party customers 
and some, notably BP, have 
been forced into the volatile 
spot market to meet their crude 
requirements. 

The Western companies com- 
plain that this new OPEC shift 
is bad not only for them, but 
for tbe operations of the oil 
market generally — making it 
less easy for the world to adjust 
to fluctuating supply and de- 
mand and thereby exerting an 
upward pressure on prices. 

Flexibility upstream — in oil 
production — has been replaced 
by a need for flexibility down 
stream, in increased storage of 
crude and oil products, making 
for higher capital costs. 

The current oil glut is not 
likely to allow tbe majors to 
recoup much of the ground they 
have Jost. The oil supply posi- 
tion remains so uncertain that 
all purchasers are reluctant to 
prejudice their supply contracts 


with the producer countries. 

The multinationals which 
have fared best in this, new 
environment have been the 
Aramco partners, with large and 
assured supplies of oil from 
Saudi Arabia — for a long time 
at prices set by the Government 
below those of comparative 
crudes from other countries. 

The main practical effect on 
the companies of the new 
arrangements is likely to be on 
their access to Saudi crude. 
Although final .terras have yet 
to be agreed and the takeover 
deal may not even be signed 
this year, there are indications 
that supplies to the four 
Aramco partners could eventu- 
ally be cut from about 6.9m 
b/d to as IHtle as 4.5m b/d. 

But the 100 per cent Saudi 
takeover of Aramco will not 
sever the four U.S. companies’ 
strong links with the kingdom. 
Produ cti on a rra ngements will 
continue much as before, with 
the majors operating under 
management service contracts. 

When the Saudi takeover was 
originally agreed, the Aramco 
partners expected that they 
would have access to around 7m 
barrels a day. But since then 
there has been a substantial 
increase in crude sales by 
Petromin. the Saudi national oil 
company. 
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Petromin’s direct crude oil 
sales, mnch of it in government- 
to-govemment deals, have risen 
from 550.000 b/d in 1978 to 
1.4m b/d now anj it is lifting 
a further .170,000 b/d for pro- 
cessing deals abroad and 700,000 
b/d for domestic refining, bring- 
ing total sales to- more than 2m 
b/d. With Sarnia production 
currently running at 9.5m b/d, 
this leaves around 7m b/d for 
the Aramco partners. 

A Saudi decision to reduce 
production to 8.5m b/d will cut 
into the majors' t»ke. This will 
be further reduced by the in- 
centive payments in crude which 
the Government is offering to 


new investors in its ambkious 
refineries and petrochemicals 
projects and by the -oil needed 
as feedstock ’’ . 


The path taken by Petromin 
is being trod by every .rotber 
OPEC national - oil company. 
“ The rising .star in the- world 
oil market now is' the national 
oil company and most crude 
buyers will have to look to it, 
and accept its -terms, to obtain 
future supplies," according to 
Mr. John lichtblau of the, New 
York-based Petroleum Industry 
Research Foundation. ’ 


Martin Dickson 
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Letters to the Editor 

Reflation 


_ From Mr. R. Musgrave 

Sir, — Ana t ole Kaletsky (Sep- 
tember 1) suggests' that subsidies 
for some lame ducks are justi- 
fied given the current unemploy- 
ment levels. He is mistaken.- 
As be points out, subsidising 
lame ducks will not Influence 
employment ievels “when the 
-country's output is constrained 
bv its supply of labour,” tbat is 
when unemployment is at or 
below what monetarists call its 
natural level.. . We currently 
have a monetarist inclined 
Government which presumably 
thinks the natural level is some- 
where near 2m; If the Govern- 
ment is right, then subsidies for 
lame ducks are futile and for 
the above mentioned reasons 
which Mr. Kaletsky himself elo- 
quently sets out 
Alternatively the natural level 
may be nowhere near 2m. If 
this is what Mr. Kaletsky is sug- 
gesting (and I would agree with 
him), then reflation is called for. 
not lame duck subsidies. Indeed 
the latter will - not even work 
except in as far as they consti- 
tute additional aggregate expen- 
diture; in other words lame 
duck subsidies are a useless irre- 
levance so far as dealing with 
unemployment goes. 

R. S- Musgrave. 

24, Garden Avenue, 
Fravnoellgate Moor, Durham. 


ones where the opposite is the 
case. This seems obvious 
enough, and should present no 
insurmountable administrative 
problems. Indeed, in proper 
hands, such a tax could be a 
very sensitive as well as sensible 
instrument in all sorts of ways. 

For good measure, however, 
its basic rate (applicable, of 
course, to regions of average 
unemployment if there are 
any) could, secondly, also be 
varied . over time - inversely 
with the underlying unemploy- 
ment rate in the country gener- 
ally. Again, while this would 
encourage labour saving at 
times (as well as in areas) of 
low unemployment it would 
assist the preservation of jobs 
when (and -where) the labour 
market going gets difficult 

Though this is bound to be 
more controversial, the tax 
could also be varied in direct 
not inverse, proportion to the 
extent that pay rises exceed — 
or fall short of — a given norm, 
whether this be the going or 
expected rate of inflation or in- 
crease in nominal gross domestic 
product or past productivity 
gains or workers’ share in their 
companies* added value or what- 
ever. Now that really could 
be something 1 
W. Grey. 

12, Arden Road, Finchley, N3. 


benefits will accrue to tbe 
society (and its Government) to 
a far greater extent than to in- 
dividual enterprises. 

In Government terms because 
the immediate cash benefit from 
avoided revenue loss and pay- 
ments is likely to exceed the 
cost at all times. Factories 
which might otherwise close 
will be kept open until invest- 
ment can take effect by reduc- 
ing energy costs: tbe market 
for new trucks and cars will be 
vastly expanded. Initially it will 
be worth while to accelerate 
replacement in order to reduce 
average size. -’ Further 
accelerated replacement will be 
acceptable as more efficient de- 
signs are developed. The ex- 
pertise acquired by industry in 
responding will be marketable 
abroad. 

It is clear that the target 
savings attracting support must 
be initially low to encourage 
simple, already feasible actions 
and progressively Increased to 
encourage development towards 
the massive savings which are 
possible for our country's over- 
all use of energy. 

J- H. M. Russell. 

Disney Cottage, Christmas Lane, 
Famham Common, Bucks. 


they wis. i to do so, and do please 
remembi r that you cannot legis- 
late for stupidity. 

James f. Urquhart 
142, Pa t’ Grove. 

Barnsley, Yorkshire. 


torily with much lower interest 
rates as a result of the strength 
of sterling and the balance of 
payments? 

Peter R. Nutting. 

North Brcache Manor, 

Ewhurst, Surrey. 


Westerly 


From Mr. L. Fenn. 

Sir, — June Field, in her 
article on August 30, states that 
Sennen, in Cornwall, is the 
most southerly village in Eng- 
land. 

In fact, there are several vil- 
lages which are more southerly, 
including Cadgwith, Coverack, 
Mullion, and Ruan Min or. i 
wonder if it could be that she 
means the most westerly? 

L. G. Fenn. 

” Pixie Cottage 
Polhorman Lane, Mullion. 
Belslon. Cornwall. 
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From Mr. W. Grey 

Sir.— Like Dr. Beryl Foyle 
(September 3). I too have long 
advocated a payroll tax, albeit 
for different reasons and on 
somewhat different lines. 

We already have a payroll tax 
in all but name in the national 
insurance contributions levied 
on both employers and workers 
as well as the self-employed. 
If we need this tax, as evidently 
we do (although there are some 
who, in the present circum- 
stances, would like to see It 
reduced), two or perhaps even 
three refinements, apart from 
the change in nomenclature, 
might be suggested. 

In place of the present flat- 
rate system, the tax should be 
varied regionally, so that iris 
lower in areas of above-average 
unemployment than in the lucky 


From Mr. J. RusselL 

Sir, — May not the most prac- 
tical problem of current econo- 
mic management be that of 
energy pricing and energy 
management? 

Britain has a high-cost energy 
policy. Apart from any revenue 
benefits, this is a realistic re- 
sponse to the long-term avail- 
ability of energy,, but reduces 
the competitiveness of British 
industry with those areas where 
energy pricing is not as respon- 
sive to long-term realities, or 
where investment is cheaply 
'available for energy saving. 

Massive Government finance 
to accelerate investment in 
energy - efficient production 
would be uniquely logical in 
both market and economic 
terms. 

In market terms because the 


From Mr. J. Urquhart 

Sir,— It has been said that 
the cost of spectacles is high. In 
fact spectacles have never been 
cheaper. Correctly prescribed 
single sight spectacles can be 
obtained for £7.64 and bifocals 
for £12.84 and these are quite 
adequate for most people's 
needs. 

The high cost is not involved 
until fashion frames are chosen; 
and when was fashion value for 
money? Frames designed by 
international fashion houses are 
mostly way-out shapes and sizes 
and so become an optician’s 
nightmare. Extra charges for 
over-size lenses, eccentric shap- 
ing, et<x, have to be added to 
the cost of an already expensive 
frame. Much more .work is 
involved because no matter the 
size or shape, centration has to 
be correct or else the spectacles 
cannot be worn. 

There is no need for anyone 
to pay rtiesc high prices unless 
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From Mr. P. Nutting 

Sir, — The arguments put for- 
ward in Mr. J. Maltby’s letter 
(September 1 ) are equally rele- 
vant to money supply. Most 
bank managers will confirm that 
the clearing banks have plenty 
of money to lend if you can 
afford iL This hardly squares 
with a tight grip on money 
supply. Certainly neither a com- 
pany nor an Individual without 
collateral will find borrowing 
easy. 

In theory the strong will sur- 
vive and the weak will perish 
under these circumstances, 
which should be good for the 
country in the long ran It is, 
however, a very blunt instru- 
ment and in practice means that 
the larger companies and bodies 
like local authorities survive at 
the expense of tbe smaller com- 
pany with less fat or collateral. 
In addition money is transferred 
from industry to the financial 
sector, which seems to be evi- 
dent at present by the fuods 
available to the banks. 

By all means let us reduce 
public sector expenditure, keep 
to cash limits and control the 
supply of money in order to re- 
duce the level of inflation. Could 
it not be done more satisfac- 


Fr6m Mr. F. Savage. 

Sir. — Mrs. Thatcher and her 
other colleagues not in tbe know 
might do well to reflect on the 
activities of the Department of 
the Environment and county 
councils in the South-East 

Policy No. 20 of the Bedford- 
shire structure plan approved 
by Mr. Heseltine reads as fol- 
lows: “ Tbe local planning 
authorities will oppose the grant 
of planning permission for 
speculative industrial or com- 
mercial development which do 
not meet a specified local need.” 
The Hertfordshire structure 
plan policy No. 6 is: “ In order 
to reduce the rate of growth in 
office employment and so aid 
the achievement of the aims and 
policy set out in Policy Number 
l permission for office develop- 
ment will normally be re- 
stricted: Oxfordshire policy 
"El" is much the same, but. my 
own county of Buckinghamshire 
takes the biscuit. Paragraph 

1 16 *' reads: “Measures will 
have to be taken to decani 
people and jobs from south 
Buckinghamshire to the growth 
areas beyond rhe Green Belts." 

Of course planners both in 
the public and in the private 
sector are grateful for the job 
opportunities presented by such 
odd goings-on. Your readers 
would be staggered to learn how 
costly planning inquiries can be. 
but it is clearly necessary to 
maintain full employment in 
local and central Government 
offices. 

F. V. Savage. 

Savage and Partners. 

4. Red Lion Street, Chesham, 
Bucks. 


mouth by Hovercraft to be 
sorted and that letters bearing 
Isle of Wight addresses will 
then be returned to the island 
by Hovercraft. If. as I believe 
the amount of “ local ” mail 
posted on the island is con 
siderable. the extra expense 
must be enormous, as a very 
costly form of transport is being 
used. 

I believe it was decided to 
sort tbe island’s letters in 
Portsmouth when two large 
places some distance to the 
east and on the coast, declined 
to have their post sorted there. 
It would seem that there was 
insufficient consultation before 
tbe plans were made and the 
new sorting facilities estab- 
lished in Portsmouth. Taking 
the island’s post to Portsmouth 
to be sorted seems an expensive 
excuse for a mistaken invest- 
ment. 

R. A. Hopkinson-Woollev. 

I'M- Banbury Road, 

Oxford. 


Sterling 


Sorting 


From Mr. R. Hopkinson-Woolley 
Sir,— I have been told that 
letters posted on the Isle of 
Wight are to be sent to Ports- 
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From Mr. R. Giddy 

Sir. — W. J. Houlihan (Septem- 
ber 4), suggested imposing nega- 
tive interest rates on foreign 
owned sterling deposits and 
paper in order to ease the up- 
ward pressure on the pound. 
May I suggest that there is a 
far less exotic way of achieving 
this and this would be to with- 
draw the exemption fro* UK 
withholding tax currently 
eDjoyed by non resident deposi- 
tors and purchasers of UK 
gilts. This exemption, non 
statutory in the case of the 
former and statutory in the case 
of the latter, is a survival of 
the days when a hard pressed 
Bank of England was trying to 
attract and retain sterling 
deposits and is an anachronism 
in the present economic climate. 

The removal of this exemp- 
tion. which incidentally is not 
usually enjoyed by foreign 
depositors in other countries, 
would, in addition to its effect 
on the strength of sterling, be 
of substantial benefit to the 
Exchequer. 

R. V. Giddy. 

The Albany Hotel, 
Fordmglrridge, Hants. 
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... IT’S PERHAPS THE LARGEST NEW 

FIND IN THE WESTERN WORLD ! . 

The yellow metal affects all our lives, whether 
we like or not. So what then is its future, as 
the price seems to be settling around the $600 
level? Is it poised for a further massive 
advance or will it fall back again ? 

The Saudis have just called for a “ Jihad ” a 
holy war, against Israel. That would ’ he 
disastrous for the world’s oil supplies and 
would certainly force the price of both oil arid 
gold— the world’s refuge at times of tension- 
far beyond today’s leveL What too if South 
Africa's racial problems escalate? If the 
South African mines could not produce the 
price of gold could easily go through the $1,000 
mark, to where many say it is already destined 
anyway. ■ 

In the latest FSL we have both a full analysis 
on gold’s future, plus also a detailed look at 
the small, almost completely unknown coifi!- 
pany which has just discovered , what 'could 
tura out to be the largest gold find outside 
South Africa, with a positive recommendation 
to buy the shares now. / 

Send today- for details of how to see all tie 
a ° ov S* ^ available to FSL s ubscribers only m 
our FREE TRIAL- OFFERS’ ' You’ll also^fiM ’ 
out just why we re Britain’s longest-esteB- 
hshed financial newsletter and just whv oBr 
“ share for 1979 ” and our “share for 1980^* 
have both morejhan doubled. 
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ACTORS’ STRIKE STRETCHES TO 49 DAYS • BY PAUL BETTS 




BEST show in Hollywood 
V . orT: < i ®- currently running- in a hot, 
ir sticky cigar-smoke filled room 

nrf C v SCr *«K^ , ‘^^ ove a wesJ Hollywood drug- 
f.l n * „. u Sfere. For- the past IS days, 
. ^-v-«ctora and producers have -been 
afc " , " e? • JjlWttJing ■" inside the American 
: Motion Picture Association's 
adef: nr ^ in.jheadquarters under the gaze of 
73 :.j f ?- : - «r v ;:^a Federal Government .mediator 
oenv; ,1“*^,' to end ' a 49-day strike! that 
1 a si n J ^-^.f^jeatens to bring the multi- 
ch h c , r . -lit? • bullion doHar . Hollywood enter- 
f wi'f ; J l! ^ ^ nment bu siness - to its knees. 

— nr Ar :l - ■ £o far no. settlement seems in 
om ; „.^ 0 > Jfeh*- Six. Philip Myers, of 
m jr! ":- 1 - f .. Twentieth Century Fox,, on 


ic genie that upset Hollywood 


HI ’■?*! -. f .. Twentieth Century Fox,, on 
y V. ,r -'- .V .Thursday described tbe.outlook 
' t , as " very bleak.” Ms. Kim. Fell- 

‘ ’„..’.-ner, of the. Screen Actors.Gnild 

al «.*- .. 5 «3.n vffSAG), . the actors union, re- 
-“--T; ■‘■t.-. . marked .glumly- “we are very 

5 Cf ‘n*p*:, r ..".stuck." And Ms. "Loretta Swit— 
stiU-.r^r". v.^r *‘Hotlips,” the disaster-prone 
d hr- shapely lady soldier in the 

nt. ^ popular MASH TV comedy 

if Pt*r- i.-J" j' 11 -* v" J " series — said from her HoUy- 
isy,” ^ ?n --.’■wood home on Thursday night 
of a -, r "■-we'ye made as many conces- 

inv; i r . ■ 1 : siens as .we can " . • 

o !f ’ v ' The dispute is not only about 

:di -Y u Sa - Ir also involves the impli- 


isy,” \. 

Of A.rjo 2^" 

° th« ii.v :' f - V. 


i ij, ^cations— for actors and tech- 

. 'r :n ^.t<i.'7' , nician5Tiof the 1 new electronic 
id . tCj ;>/ ‘ ‘■software that is "changing- the 
!■* n."'" ‘ 'faee of home entertainment 


' ■” i lj '>V5deocassettes, : Cable "televf- 
as Jr * 3 cl ' sion and videodiscs ape altering 

115 K=-n .I t 1 ** whole shape of-the business, 

•lstic, :K apd the people who actually 

will .create the programmes that are 

Pnr..- "V 5?' «.‘.-X8®®d on them -want a share in' 
ncn:. . yie profits. It will doubtless 

^r-y," ,pot be long before echoes of 

ib tbk dispute are heard in 

^C. !' Europe as well. - 
vni; r lr ." ^ ■< the rest of the 60,000 


uiJJ ^ 
- p nr.,, 
Uerv. 

lb ,:.r. 


in - . Iu - — ,-wi. w<v W|vw 

.. . 1 •'•raufr - ’ American actors on strike, Ms: : 
r’ T ,V:r i, T ./;-Swit could still be out of a job 
11 ■ r --:i for sometime. ..'It's been quite 


rd Johns 


i Industry. 


.'devastating. Financially and 
workwise. You see Tm a sort 
of workaholic." She was 
playing “Hotlips”- when’ the 
strike was called at midnight 
on July 20. “ We had almost 

‘ completed one of the 25 epi- 
i — sodes for .the hew MASH 
; series.^ She was also to work 
' on another television film last 


month. 

Since the strike began, Ms 
Swit has been joining the 
pickets outside the big Holly- 
wood studios and is now organis- 
ing the boycott of the Emmy 
television awards — the TV 
. equivalent of Oscars and 
Academy Awards and a set piece 
of contemporary Americana — to 
be broadcast live throughout 
the nation tomorrow. 

According to the MASH star, 
the current strike “is a very 
important period in the life of 
an a r List- it j a ver y crucial." 
But when It first began it was 
regarded in the country at large 
as something of a huge joke. 
Tourists and autograph hunters 
flocked to the studio gates to 
see their favourite actors walk- 
ing the' picket lines. 

Demonstrators spread else- 
where and at one in New- York 
famous faces marched ttf the 
tune of "There’s No Business 
Like Show Business." It made 
4he headlines briefly and 
featured in cartoons and bar 
talk. 

But as the first round of talks 
between the industry and the 
actors broke down and the 
effects of the dispute started 
working themselves through the 
entertainment business, the 
mood changed. 

The strike is now costing 
Hollywood in lost wages and 
income from goods and 
services, between $50m and 
'960m a week. - Production has 
been suspended on 20 feature 
films and more than 40 prime 
time television series. 

'Hie big studios have been 
laying off thousands of people. 
According to one estimate, as 
many as 40,000 non-actors— 
including writers, directors, 
film editors, canteen and bar 
workers, carpenters, secretaries 
and teamsters— have either lost 
their jobs or have been put on 
part time. 

It is causing havoc in the 
three big national TV networks 
—ABC. CBS and NBC. They 
have had to revise all their 



sidiary, the Getty Oil Company 
and the U.S. Justice Depart- 
ment’s Anti-Trust Division. It 
follows proposals by Getty Oil 
and four leading Hollywood 
studios — Columbia Pictures, 
Universal, Paramount and 20th 
Century Fox — to set up 
a national pay television net- 
work to try to capture the mar- 
ket . 


Not surprisingly, the actors 
also want their share. When the 
strike began, they demanded 
12 per cent of the gross 
revenues from the sales of pro- 
ductions made for pay TV and 
videocassettes. The producers 
immediately closed ranks. 


In Mr. Vogel’s opinion “they 
bad to. It could set an im- 
portant precedent which would 
run for the next 25-30 years 
and you cannot just give away 
part of the future growth of 
your business." Moreover, the 
film companies claimed the 
actors wanted a slice of the 
revenues without sharing the 
production risks. 


But should the dispute last for 
another two or three months, 
future production schedules 
would be seriously disrupted 
with potentially adverse effects 
on profits, Mr. Vogel warned. 

For their part, the actors’ 
unions have shown remarkable 
determination to fight to the 
bitter end. In many respects, 
their strength derives from 
their curious union structure. 
According to SAG, less than 10 
per cent of the union’s 46.000 
members hold acting jobs in any 
one year, and 82 per cent of 
members earn less than $5,000 
a year from acting. Most of 
them make the bulk of their 
warnings from part time jobs — 
from working in a restaurant to 
driving a tnxi- A prolonged 
strike thus constitutes no great 
hardship for SAG members, nor 
one suspects for the big stars, 
who, in any case, negotiate indi» 
vi dual contracts with the 
studios. 


pute are the national television 
etworks, the small independent 
producers whose productions 
have been stopped and who do 
not have sufficient cash 
resources to resist a long strike, 
and the non acting members of 
the Hollywood. Community 
whose jobs directly depend on 
the film industry. 


These workers, many of 
whom belong to more down to 
earth unions like the Teamsters 
or the Woodcraft Union, have 
now also taken to picketing but 
for different reasons. Although 
they have made many public 
noises supporting the actors, 
they have started picketing the 
Motion Picture Association 
headquarters where the actors 
are negotiating with the 
producers. They want their 
jobs back and hope to 
persuade the actors to end their 
strike while negotiations con- 
tinue. 


Loretta Swit (in hat) in a singing pieketiine outside Walt Disney Studios last month. 


The actors subsequently 
scaled down their demand to 
6 per cent of the takings. In 
turn, the producers countered 
with a 3.6 per cent proposal but 
hedged this about with a series 


Memories 


of conditions which the two 
actors’ union — SAG and the 
American Federation of Tele- 
vision and Radio Artists — say 
would make the offer meaning- 
less. "Six is the minimum we 
can ask,” Ms. Swit said. 


plans for the new autumn sea- 
son at a time when the tradi- 
tional ratings war between them 
heats up. 

The strike is still solid 
because those involved fully 
understand the long term prin- 
ciples involved. Although the 
actors’ three-year contract is up 
for renewal and SAG has put 
in for a 35 per cent increase in 
minimum wages, the battle in- 
volves the far more crucial 
question of the emergence of a. 
wholly new part of the film 
and television industry. The 
actors are demanding a share 
of the profits of this fast 
expanding and potentially 


highly lucrative market, which 
is made up of video casettes 
and videodiscs, pay and cable 
television. 

These new inventions enabled 
the industry to create new home 
television outlets which are 
beginning to challenge the 
traditional U.S. entertainment 
industry. The so-called soft- 
ware TV and film business at 
present accounts for about 5 per 
cent of the American film in-, 
dustry’s annual revenues of 
some $3.5bn. By 1985, it is 
expected to generate on its own 
annual revenues of as much as 
$lbn. 

According to Mr. Harold 


Vogel, a film industry analyst 
with Merrill Lynch, the largest 
securities firm in Wall Street, 
“an electronic genie has been 
let out of the bottle.” He fore- 
casts: " With the advent of 
satellite cable networks, the 
market potential is 17m little 
home videc theatres rather than 
17,000 big theatres." 

The Hollywood studios, the 
national networks, and certain 
big corporations, have not dis- 
guised a desire to control the 
new TV gadetry. Indeed, a 
major confrontation is currently 
developing between the present 
leader of the new market. Time 
Inc’s. “Home Box Office" sub- 


At this stage at least, the pro- 
ducers appear unlikely to 
budget The strike has so far 
created no large strains on the 
hid studios and distributors. 
Indeed, Mr. Vogel suggested it 
could in the short term turn to 
the advantage of the producers. 
It may help them reduce their 
overbloated stock of already 
finished films as TV networks 
increasingly hire new feature 
films ready for distribution to 
fill in their blank slots. 


There is also a deeper motiva- 
tion. Many actors still remem- 
ber the 42-day actors’ strike 
fought 20 years ago about an- 
other trend in the film business 
— the showing of feature films 
on television. At that time. 
SAG, then led by Mr. Ronald 
Reagan, the Republican presi- 
dential candidate, settled for 6 
per cent of the gross takings 
but allowed producers a 40 per 
cent distribution fee. This 
reduced the actors' share to 3.6 
per cent — the same amount the 
producers are now offering for 
pay TV and videocassette 
revenues. 

As a result, some actora still 
feel that SAG and Mr. Reagan, 
who incidentally served six 
terms as the Guild’s president, 
were duped and sold out to 
management “ It will never 
happen again," a SAG member 
said. 

The real victims of the dis- 


For their part, many small 
independent producers have 
reached interim agreements 
with the actors’ unions to enable 
them to continue or resume 
shooting. SAG claims more than 
60 producers of feature films 
and television programmes have 
signed such agreements, 
whereby the independents 
would meet the terms which are 
eventually negotiated as a result 
of the strike. 


For the national TV networks, 
things have been bleak. Their 
new autumn seasons, which start 
in about 10 days, have been 
badly disrupted. They have had 
to cram some of their prime 
time with reruns of popular 
series. Although far less costly, 
reruns generate substantially 
less advertising revenue. But 
perhaps what worries the 
national networks most of all is 
the fear that viewers, bored by ♦ 
old programmes and expect- 
ing to discover who killed } 
the dreadful J. R. Ewing in the 
Dallas saga, will be switching 
off to watch pay and cable TV. 
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A woman’s 
place is in 
the kitchen 



~ T ff . an v male chauvinists ' are 
.sitting comfortably, then I’ll 
-.'-'■'begin, for this is a tale of three 

W. 4 Hh>gptiiTa ' wmripn — _pni-h 
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2'^' attractive women — reach 
- married, and each the mother of 
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three — who know that their 
ivflace is firmly in the kitchen, 
... J :and have thus risen to the top 
ref- one of the most notoriously 
_ competitive branches of tfee 
*-.■■■! -.food business. 

■ : They are Vivienne Flower, 
' .Jenny Katz and Nita Koppel, 

■ ° ■and their firm is, Katie's Kit- 
■* .jdhen, registered as Three K’s, 
'-•which from buinble origins in 
has grown to be the 
country’s leading manufacturer 
of fresh pizzas. 

These are not to be confused 
with frozen pizzas, where the 
market leaders include some of 
the big boys of the food trade, 
such as Birds. Eye, Findus and 
™1IR like. . 

There are very few women at 
the top in food: there. are few 
Wpmen buyers, or managers of 
supermarkets, let alone senior 
ffiecutives in big food coin-) 
ptanies. Yet Katie’s Kitchen, 
launched .with a start-up capital 
of less than £400, now produces 
more than 150,000 pizzas a week 
aad has a turnover of £1.5m. 

Their first venture was a small 
bakery at. Kintgsbuiy in north- 
west Loudon, bought to meet 
the growing demand they had 
.already created for a- r ange of 
Some-baked quiches, strudel, 
Cheesecake, chocolate cake and' 
cheese mille fevillcs they had 
previously baked and sold from 
home. > 

At Kingsbury fiiey started 
making pizzas, although in 
those days, says Jenny Katz, 
£21Ve used to have to spend -ten 
minutes explaining what pizzas 
Were before we’d ’get. a sale.”-- 
— Business blossomed. At first; 
jheir stamping- ground was 
delicatessens in North London 
^nd the Fulham, Road. Later 
<3jey approached the supermar- 
ket groups. Still -business Wos- 
Sdm'ed, so that by 1974 they had 
gone solo on pizzas, bidding a 
reluctant farewell to the rest of 
the range. . 

?J bakery served them wefl 
kpough until 1977 when, burst- 
ing at the seams, they'boug&t a 
■g&ond plant at Wealdstone. By 
vow, production was ru nn ing at 
£0,000 pizzas a week. : Still 
business grew, so that by the 
$otiowing year they were ready 
for their first reaBy big invest- 
ment: a sum of £160,000, spent 
Mi a vast converted factory in 
Wembley, an- advanced, semi- 
ainomated puaa-inakang ; plant 
.from - Baker Perkins^ the Roiiis- 
Jgjoyce in' flizza-mafeihg field,' 
rod - new - packaging lines- and 



TODAY: UB. and Japanese 
negotiators meet in Washington 
on Government contracts. 
TOMORROW: Liberal Party 
assembly opens, Blackpool (to 
September 13). International 
Hardware Trades Fair opens, 
Olympia (to September 12). 
MONDAY: Department of Trade 
publishes details of hire pur- 
chase and other instalment credit 
business (July) and gives Juiy 
final figures for retail sales. 
Wholesale price index numbers 
(August provisional) from 
Department of Industry. Ergono- 
mics and Transport conference 
opens, Swansea (to September 
12). Centre for Policy Studies 
statement on pensions and index 
linking. Canadian political 
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leaders meet to discuss constitu- 
tion, Ottawa (to September 12). 
TUESDAY: UK banks’ eligible 
liabilities, reserve assets, reserve 
ratios and special deposits 
(mid-August). London clearing 
banks' monthly statement (mid- 
August). Central Government 
transactions (including borrow- 
ing requirement) (August). 
Housing starts and completions 
(July). Society of Motor Manu- 
facturers and Traders and 
Japanese Automobile Manufac- 
. hirers Association start two days 
of talks in Tokyo on economic 
outlook. 

WEDNESDAY: Department of 


the Environment publishes 
scecond quarter figures of con- 
struction output. Mrs. Margaret 
Thatcher attends first annual 
dinner or Now! magazine. 
Energy ministers of Mexico, 
Argentina, Brazil, Venezuela, 
Colombia, Ecuador, Dominican 
Republic and Costa Rica, start 
two-day meeting in Caracas to 
discuss an inter-American 
energy co-operation programme. 
THURSDAY: Sir Geoffrey Howe, 
Chancellor of the Exchequer, 
speaks at Association of Metro- 
politan Authorities • conference, 
Manchester. Sir Peter Masefield, 
president elect, opens the Inter- 


national Federation of Air- 
worthiness annual conference, 
London (to September 13). 
LYondon Tourist Board's annual 
meeting. Sir Henry Plumb opens 
British Veterinary Association 
annual congress, York (to Sep- 
tember 14). 

FRIDAY: Department of Em- 
ployment publishes the retail 
prices index for August Central 
Statistical Office issues the tax 
and price for index for August: 
publishes the 1980 edition of the 
Blue Book on National Income 
and Expenditure. Usable steel 
production, figures for August 
Building societies’ monthly 
figures for August. Mr. Peter 
Walker, Agriculture Minister, 
visits Venezuela. 


Pizza queens jenny Katz, Nlta Kopeil and Vivienne Fowler. 


Ragtr Taylor 


and Nita Koppel handles buy- 
ing. In all, they employ a staff 
of .65. 


There now, chauvinists. Are 
you still sitting comfortably? 


ing their way to Kabul en route 
for the European markets. “The 
ways are not sure,” one Afghan 
delicately put it 


Pulling the 
rug from 
under 


There is in any case a prob- 
lem with old rugs and carpets. 
Shortage has heightened the 
temptation for more unscru- 
pulous sellers, and, according to 
the dealers at the Berlin fair, 
there are places in the UK and 
West Germany where new 
pieces are washed, softening the 
characteristic deep red of the 
Afghan product, to make them 
look older. 


A taste ef the razzamatazz 
which accompanies this sort of 
event was given last week at 
Sothebys, where a “celebrity 
auction ” was held to put the 
first cash in the telethon coffers. 
Television personality and 
author Frank Muir presided 
over the disposal of an odd 
assortment of offerings, includ- 
ing most famously the stetson 
hat of Dallas’s “ JR." 


Carpet and rug dealers are like 
economists — they all have 
different views. Some dealers 
exhibiting at the recent Over- 
seas Import Fair in Berlin — a 
yearly showcase for consumer, 
goods from the Third World — 
said the supply of Afghan car- 
pets had started to dry up since 
the . USSR’s invasion at the be- 
ginning of the year. Others 
claimed supplies are just as they 
have always been. 

• But the two views may not 
.be wholly contradictory. "What 
seems to have happened is that 
dealers stocked up before the 
invasion and are still releasing 
the goods. At the same time, 
those who wish to leave 
Afghanistan can take with them 
only about $150 (£62), so they 
. have been .smuggling out car- 
pets to turn" into cash later. 
That has brought more supplies 
to the market — at least for 
the moment 


But if there is any consola- 
tion for the potential buyer it 
is that prices at London 
auctions may well be cheaper 
than the prices prevailing in 
K abul. 


The auction raised a total of 
£15.745, helped along by the 
urbane efforts of Sothebys 
auctioneer Richard Came, the 
undisputed ” star ” of the 
evening. Under the hammer 
went the spectacles worn by 
Clark Kent in the film “ Supec- 
man ” (£45). a jacket belonging 
to singer Neil Diamond (£130). 
and a shirt from pop star Debby 
Harry (£70). 


Advent 


of the 
telethon 


Oil 




'Turnover has 4aufbteff . In jasf 
17 montits, and most o£ the big 
supermarket diains .now dock 
~tbeir pizzas, which include a 
Country Kara, with a wtufieineal 
base-, and a Super -Pizza. ■ 

Their secret^ they say, is 
insistence . on - freshness find 
'natural ingredients: -their pizzas 
leave the factory, oh the rday' 
they are. made. It is » three: 
woman board: Jenny Kafclooks 
.-after safes, : Vivienne Mower 
-after machinery andhroductioh. 


Yet sappMes could still he 
drying up. One dealer noted 
that many of the high quality 
'pieces . game from areas near 
the Afghan-USSR border, not 
from factories but from looms 
in cottages. Many of the 
weavers have departed, their 
villages destroyed. 

. At any rate, a crisis of supply 
cotdd be developing for the pri- 
vate collector, if he has not been 
priced out of . the market over 
the past five years. According 
to one dealer, antique Caucasian 
style- rugs have risen in price 
by up to 40 per cent this year. 
Pointing to an intricately 
woven piece about three feet 
long and two feet wide, the 
dealer said the current price is 
DM3,500 (£815). Last year it 
•would have been nearer DM 
2,500- 

Even before tiie invasion, 
scarcity was pushing prices up- 
wards, but now old carpets 
.60 years or. more — many of 
'which ' are in the . Afghan 
"pnimtrvside. are simply not find- 


One of the few aspects of 
American television 1 with which 
British viewere are not yet 
intimately familiar is to be 
introduced to out screens next 
month by Thames Television. 
The ** telethon ” is a method of 
fund-raising for charity by 
means of a television spectacu- 
lar of inordinate length, during 
which viewers are encouraged 
to telephone the studio to 
pledge donations sponsoring 
elements of the entertainment. 


It was a prolonged evening, 
and there were quiet moments 
in which lots went at prices that 
looked to the unpractised eye 
like fair bargains. A place in 
four rounds of the Bob Hope 
Palm Springs Golf Classic, with 
a clutch of grandstand and 
season tickets plus celebrity 
dinner, fetched £2,000, some 
£500 less than its estimated 
value. A fortnight’s luxury holi- 
day for two in Oregon went for 
a modest £1,250. 





The auction-rpom crowd also 
had some rather unconventional 
ideas about the value of the art 
on offer- A custom-written auto- 
graph poem by Pam Ayres 
fetched £165, while the original 
David Hockney art work for the 
menu of Langan’s Brasserie 
fetched a mere £220, only £60 
more than the price paid for a 
watercolour by Dirk Bogarde. 


It is a technique which has 
proved hugely successful in the 
United States, notably the 
annual telethon hosted in Las 
Vegas by comedian Jerry Lewis 
to raise money for muscular 
dystrophy research. ' Thames 
schedules Britain’s first such 
event for October 2 and 3, when 
in the course of a 24-hour TV 
marathon, which takes over the 
Thames channel completely. 
Cash will be raised for a variety 
of children's causes. 


Thames is keeping an open 
mind on -how much its efforts 
may finally raise. “The sky." 
Joan Shenton told the Sothebys 
audience, “is the limit.” The 
only comparable British promo- 
tion has been on commercial 
radio, where Capital Radio’s 
Help "A London Child appeal 
raised over £100,000 this year. 
The telethon proceeds will be 
administrated by the Thames 
Help Trust chaired by WRVS 
chairman Lady Pike. 


With more than 1000 
brandies, offices and agendes 
in Canada and 45 other coun- 
tries, Scotiabankis very much a 
world bank. 

And we’re a large one at that: 
our assets exceed C$40 billions. 

Sincel889, when our inter- 
national banking began, we’ve 
grown into the modem global 
networkwe are today. In fact, 
we’ve openedin!7 countries in 
the past 5 years alone. 

Scotiabankfs experience can 
beinvaluablewhenyouneed 


advice on a set of complex tariff 
regulations. 

Our organization is essential 
when you require instant ded- 
sions in a rapidly-fluctuating 
currency market And our size 
isimperativeforlarge-scale 
financing in today’s international 
trade. 

If you have abusiness that 
takes you abroad, find out the 
advantages of atruly world 
bankScotiabank. 

We’ll makeyou feel right at 
home around the world. " 


The Thames Telethon will 
include 15 hours of live enter- 
tainment from the Wembley 
Conference Centre, where 
assembled celebrities' including 
Rolf Harris, Joan Shenton and 
Jimmy Young will supervise the 
task of coaxing money out of 
their audience’s pockets. 


Contributors: 


Scotiabank 


sr 


Michael 

Thompson-Noel 

Paul Cheeserighi 
Robert Cottrell 


THE BANK OF NOVA SCOTIA 


and Afrk^tiBerhdey Square ttmdony>TK6HUTelef]hnne(fi^S420l).P3ex2899. 
General Office 44 KingSireei%fa^1oronU^OiUflrk\CartalaM5H 1£L 
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A. Stanley profits drop 
35% to £0.8m midway 


TAXABLE profits of A. G. Stan- 
ley, home decorating materials 
group, dropped by 35 per cent 
from £l-24m to £808,122 for the 
six months ended June 2S, 19SG. 
Turnover went ahead to £23.9lm. 
the comparative total of £15.33m 
excluding any contribution from 
Morris and Blakey. acquired in 
August, 1979. 

Mr. Malcolm Stanley, chair- 
man. blames other traders who 
experienced trading problems 
and started to de-stock with 
“ irresponsible price cutting ” of 
branded paints. 

He says the group had no 
alternative but to react to these 
prices. 

** The second quarter is a peak 
period for paint sales and this 
together with the greatly re- 
duced profit margin on these 
products is the sole reason for 
our shortfall in profits,” he 
states. 

Sales In the first two months 
of the second half have been 
satisfactory and the group is 
attaining its sales budget which 
makes full allowance for current 
inflation, the chairman says. 

He adds that running costs 
have been well contained, as a 
percentage of sales, and that 
stores opened and refitted 
during this period are trading 
successfully. 

Profits for the whole of 1£>79 
were 12. 6m. 

Profits for the six months were 
struck after much higher 
depreciation or £668.684 against 
£268.672. and interest this time, 
of £63.873. and were subject to 
tax of £232.000 compared with 
£308.500. 

The interim dividend is main- 
tained at Ip net per 5p share, 
absorbing £201.070 (fl99,560)— ■ 
last year’s final payment was 
1.5p. 

Mr. Stanley says that in many 
respects the half year was 
extremely satisfactory. Group 
volumes were good and its 
market share was increased, and 
overheads were well contained as 


DIVIDENDS ANNOUNCED 

Current 
payment 

Abbey Panels int. 1.3 

Derek Crouch int. 1.63 

David Dixon (Leeds) ... Nil 

Esperanza 

Home Cnties News. int. 1-75 
House Prop. Co. Lon. int. 1 

My son Group inL 1 

Raybeck 3-17 

A. G. Stanley inL I 

Sunnah Valley 2J15{ 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, f On capital 
increased by rights and/or acquisition Issues. t Subject to receipt 
of funds from Bangladesh. 


Date 

Corre- 

Total 

Total 

Of 

sponding 

for 

last 

payment 

div. 

year 

year 

Sept 26 

L3 

— 

2.S 

OcL 31 

L48 

— 

4.59 

— 

9.6 

Nil 

9.6 

Oct. 28 

4.2 

6.7 

6.4 

OcL 27 

2 

— 

6.5 

Oct. 15 



— 

4.5 

— 

1-5 

— 

3.8 

Oct. 15 

2.87 

4.3 

4 

Oct. 23 

1 

— 

2.5 

— 

3.5 

2.25 

3.5 


a percentage of turnover. " And 
our stores found a greater 
acceptance with the public." 

The purchase of a wallpaper 
mill, in August, at Holmes 
Chapel for £I.4m cash, to ensure 
continuity of supplies, flexibility 
and control of design and colour, 
will be of great benefit to the 
group, he states. But not signifi- 
cant contribution is anticipated 
from this operation during the 
current year. 

Lex, Back Page 

Surmah Tea 
falls and 
cuts payout 

TAXABLE PROFITS or Surmah 
Valley Tea Company fell from 
£159,531 to £73.026 in 1979, on 
lower turnover of £704,113 
against £847,178. 

The annual dividend is re- 
duced to 2.25p (3J5p) net and is 
subject to the receipt of funds 
from Bangladesh. 

Earnings, after tax of £22,885 
(£89,294), are shown as 6.27p 
(S.78p) per share. 


Esperanza 
slips to 
£3.13m 

TRADING conditions at 
Esperanza in the second half of 
the year to March 31, 1980, were 
not as favourable as had been 
anticipated, particularly in the 
UK, and pre-tax profits for the 
12 months fell from £3.S5m to 
£3. 13m. 

Nevertheless, bad it not been 
fbr exceptional losses arising 
out of the settlement of a claim 
against the company's subsidiary 
Caleb Brett and closing costs of 
the holiday tour business 
acquired with Gellatly Hankey, 
taxable profits would have been 
greater by some £lm. 

On the proposed distribution 
basis, earnings per l2Jp share 
are given at S.9p (14JJp) 

The directors report that UK 
trading in the first few months 
of the current year bas been 
difficult. However, based on 
present trading conditions, they 
anticipate a satisfactory result 
for the year as a whole. 


Mysoit slumps into losses at 
midway: warns on second half 


A SEVERE fail off in demand in 
the second quarter has signifi- 
cantly affected the performance 
of the Hyson Group and for the 
first half of 1980, losses of 
£236,238 have been incurred 
against profits of £1.13m in the 
same period last year. 

Current high interest rates, 
strong sterling and under-utilisa- 
tion of manufacturing facilities 
will affect second half results and 
the directors are not optimistic 
about the full year outcome 

The interim dividend- is cut 
from 1.5p to lp per lOp share — 
the previous total was 3Bp when 
pre-tax profits were £2.1m. 

Turnover of the group, heat- 
ing, air conditioning and heat 
transfer equipment manufac- 
turer, amounted to £29. 3m 
against £28.55m. The directors 
say it now appears that the low 


point in demand, caused 
primarily by severe destocking 
in the UK residential heating 
market, has been passed and 
there has been a gradual re- 
covery to more reasonable sales 
levels. 

An early fall in interest rates 
coupled with a greater use of 
manufacturing capacity In a 
traditionally strong sales period 
would materially affect the year's 
results, the directors add. 

• comment 

In anticipation of the steel 
strike and higher turnover this 
year, central heating equipment 
manufacturers, Myson, built up 
stocks by 33 per cent to £20.1m 
at the end of 1979. Then, based 
on strong demand In the first 
quarter, it ordered imported 


steel which arrived in the second 
quarter when demand collapsed. 
The already highly geared group 
— borrowings stood at 84 per 
cent of shareholders’ funds at 
the end of 1979— thus faced still 
higher interest charges that 
pushed the interim pre-tax 
result on roughly similar turn- 
over from £L13m profit to a 
£236,000 loss. A high deprecia- 
tion charge, f0.8m in the whole 
of 1979— means the group can 
still pay its bills from cash flow 
and even a minor improvement 
In sales in the second half 
could bring the company back 
into profit The group clearly 
needs to expand its equity base 
but the shares, at S3p. down 5p 
yesterday, are so far below net 
asset value of about l40p that 
the balance sheet is unlikely to 
improve much in the near term. 


BIDS AND DEALS 


Cornell shares double 
on speculation of bid 


A SMALL lossmaking East 
London dress company was at 
the centre of a minor mystery 
in the City yesterday when 
shares of Cornell Dresses moved 
sharply ahead on news that a 
private Jersey-based company 
was thinking of making a bid. 

From as opening level of 2fip, 
the thinly traded shares shot up 
to close the day at 52j* This 
was considerably higher than the 
19p at which Azam a Investments 
(Jersey) said it might bid. 

Cornell's directors and mem- 
bers of their families and family 
trusts have irrevocably under- 
taken to accept an offer made by 
Azania, or procured by it. by 
November 29. The shares com- 
mitted to Azania represent 
□early 57 per cent of the shares, 
but the identity of the potential 
bidder has -not been revealed. 

Mr. Samuel Cohen, the chair- 
man of Cornell, which last 
£53.000 in the first half of 19S0. 
declined to throw any light on to 
who was behind Azania. *’ I can 
make absolutely no comment at 
all.” As for current trading, he 
said it was reasonably satisfac- 


tory now “ but the future ouGook parstive period, 
is not particularly good.” “ With inflation still running at 

Cornell said it wanted to make around 17 per cent, we have bad 
dear that Azania had merely to modify substantially our ex- 
indicated that it was considering pectations for tbe cdnent year," 
making an offer, and that it was Mr. D. A. Quayle says in a letter 
not now committed to bidding at accompanying the official bid 
19p a share or any other price, circular. 

It added that nothing more wss He_ adds that financial support 
expected to happen until Azania of Woolworth would enable the 
decided Aether or not to make group to support a creator -ate 

of Snpercentre openings than it 
would have beer-, able -o do c-u 
its own during a period of 


an oner. 

The situation put some market 
observers in mind of Polly Peck, 
the ladies’ fashion group in 
which Mr. Asil Nadir bought 
So per cent through a Jersey- 
based company in February. 

B & Q NEEDS 
SUPPORT TO 
EXPAND 

'She chairman of B & Q 
(Retail), the do-it-yourself group 
that is the object of an agTeed 
£lS.5m asreed bid from . F. W. 
Woolworth, has revealed that 
sales in the first half of the 
current year rose only 12 per 
cent excluding those from Super- 
stores established since the com- 


recession- 

Irrevocable undertakings to 
accept the offer have been given 
by holders of 57.5 per cent of the 
B & Q shares. The offer is 
$5p cash for each B & Q share, 
or an equivalent amount of 
Woolworth loan stock, if re- 
quested. 

Terms of the loan stock were 
explained in the circular. Issued 
in multiples of £1, they will earn 
interest of 9 per cent annually 
payable in half-yearly instal- 
ments and are due on April 30, 
1981. They will be redeemable 
on each interest payment date 
and will not be transferable or 
be listed on any Stock Exchange. 


Petrocon builds stake against 
possible NCC energy attack 


FOLLOWING July's “dawn raid" 
by Mr. Graham Ferguson Lacey’s 
National Carbonising — now 
known as NCC Energy- — the 
directors of Petrocon have moved 
to protect their company's 
flanks. 

Petrocon's chairman, air. Peter 
Hodgson and fellow director Mr. 
James Pound, now own nearly 
25 per cent of the shares follow- 
ing a deal made by a company in 
which they have a majority 
interest 

NCC Enprgy has 29.9 per cent 
of Petrocon. which makes equip- 
ment for the oil and petro- 
chemical industries, and Mr. 
Hodgson said a meeting would be 
held with Mr. Ferguson Lacey 
late next week to try to discover 
more about his intentions. 

Through their company. Mad- 
ge!. Mr. Hodgson and Mr. Pound 
have bought the holding of 
750,000 shares owned by John 
Swire at 42p each for a total of 
some £315.000. This represents 
around 12.7 per cent of the Petro- 
con shares. They already own a 
substantial stake in Petrocon 
through trusts. 

Mr. Hodgson said he was 
concerned by the manner in 
which Mr. Ferguson Lacey's 
company had acquired its shares 
in Petrocon. “I would like to 
know what is in his mind." 

Petrocon also released interim 
figures yesterday showing a pre- 
tax loss of £46.000 against a 
profit of £309,000 in the first half 
of 1979. This is increased to a 
£160,000 loss (previous profit 
£193,000) after tax — including 
£102,000 provided against anti- 


cipated stock relief clawback not 
previously claimed — and extra- 
ordinari' items. Turnover rose 
from £6m to £6.75m. 

The company said the elimina- 
tion of loss-making activities and 
improvement of group efficiency 
had continued to be the priority. 
Costs of £145,000 were incurred 
in closing down unprofitable 
businesses and in redundancy 
charges. 

Petrocon is not declaring an 
interim dividend, but intends to 
pay a final if operations keep up 
their current progress. 

TATE & LYLE 
TAKING UP REDPATH 
ALLOTMENT 

Redpath Industries is offering 
825,000 9 per cent convertible 
voting preference shares in all 
provinces of Canada. Concur- 
rently, Tate and Lyle, Redpath’s 
largest shareholder, will sub- 
scribe for an additional 601.361 
convertible voting preference 
shares. Net proceeds from these 
issues will amount to some 
$25. 6m. 

The shares will be issued at 
S1S.50 per share and will be con- 
vertible into common at any 
time on the hasis of one for one. 
The preference shares will be 
entitled to dividends of SI .665 
per share per annum. 


The issue will be underwritten 
by a syndicate of investment 
dealers managed by Wood 
Gundy. 


H-S. CANADA 

The Canadian Government has 
allowed Hawker Slddeley Canada 
to acquire control of B and K 
Machinery International of 
Mississauga, Ontario, a manufac- 
turer of forming and processing 
equipment for around £lm. The 
deal is likely to go ahead in a 
few months time. 


RACAL 

Mr. Ernest Harrison, the chair- 
man of Racal Electronics, has 
sold 50,000 shares in the company. 
At the end of March this year, 
his shareholding was 1.02m, 
according to the annual report 


DARES/STANHOPE 

Dares Estates says the offer for 
Stanhope General Investment 
Company has been accepted in 
respect of 1,277,063 ordinary 
shares (99.71 per cent) and 
27.653 preference shares (92.17 
per cent). Both offers remain 
open for acceptance for a further 
period of 14 days. 


W. Goodkind to purchase 
Parkdale for £349,000 


Results due next week 


Recent acquisitions, primarily 
in the UK and U.S., should help 
to push the interim figures from 
Thomas Tilling, expected on 
Wednesday, from last year’s 
£28. 8m to between £33m and 
£3 5m. In the UK, the builders 
merch anting and construction 
materials operation will have 
benefited over the first quarter 
from good weather and the 
absence of strikes, but the de- 
cline in bousing starts will have 
made itself felt in the next 
three months. The U.S. figures 
will clearly suffer from transla- 
tion at higher sterling rates but 
Tilling should have escaped the 
full impact of the recession by 
its concentration on the still- 
gr owing sun-belt area. The 
interest charge will remain high, 
but much of Trilling's ELS. debt 
is financed at single-figure 
interest rates and rights issue 
proceeds have left the group 
with sizeable deposits within the 
UK 

Analysts are expecting a 
modest increase in pre-tax 
profits when Standard Chartered 
unveils its interim showing next 
Tuesday. Against last year’s 
£86 J2 m for the first half, the 
betting is now on a pre-tax level 
of £90m or more. The group 
will have been boosted by a 
happy situation in South Africa, 
where it shares the good fortune 
of others such as Barclays. But 
sterling's strength will make 
overseas earnings less buoyant 
after translation, especially from 
tbe Hong Kong operations. 
Union Bank, which was 


only a small amount after 
finance costs have taken their 
toll. For the full year the pre- 
tax profit might be £190m 
against £169.8m. The interim 
dividend is not expected to 
move much beyond last year's 
lOp net 

An air of uncertainty sur- 
rounds the interim figures 
expected from mustard-to-drugs 
group Reeldtt and Column, which 
will reveal its numbers on Tues- 
day. Yesterday the company 
announced a se*t of board changes 
including the relinquishment of 
chief executive duties by the 
chairman. With around three 
quarters of its business outside 
the UK Reckitt and Colman is 
very sensitive to the strength of 
sterling. But it has a broad 
portfolio, with about 40 per cent 
of its interests in food and wines, 
a third of the business in house- 
hold products, 10 per cent in 
pharmaceuticals and other in- 
terests such as industrial clean- 
ing. The interim pre-tax profit 
could be as low as £23m this 
year, against last year’s £25.2m 
in the first six months. The divi- 
dend, which was 3.5p at the half- 
way stage last year, may well be 
maintained. 

Bowater continues to enjoy 
strong markets in North 
America for its newsprint and 
despite the approximately 7 per 
cent appreciation In the doliar- 
sterling exchange rate since the 
first half of 1979 interim pre-tax 
profit in the current year, to be 
reported on Tuesday, should be 
slightly ahead, perhaps to £46m. 
The interim dividend may be 


acquired last year, will chip in 

held, with 

any increase 

comi 


Announce. 

Dividend (p)* 

Company 

ment 

Last year 

This V 


due 

Int. 

Final 

Int. 

FINAL dividends 

Cantors 

Friday 

0.625 

1.475 

0.823 

Clark (Matthow) and Sona Holdings . ■ 

Monday 

T.8 

55 

2.0 

Douglas (Robert M.) Holdings 

Wednesday 

0.5885 

3.2 

1.1 

F and C Euro trust 

Tuesday 

— 

1J2 



Guinnsss Paat 

Thursday 

225 

4.0 

2.75 

Harrisons Malaysian Estates 

KCA International 

Wednesday 

Thursday 

1.5 

5.0t 

2.5 

Land Investors 

Tuesday 

0.2 

08 

0.2 

Maynards 

Thursday 

1.694 

5.806 

1 875 

Melody Mtlls 

Monday 

— 

3.0 

1.0 

Murray Caledonian Investment Trust ... 
Sobranio (Holdings) 

Monday 

0.5 

1.3 

1.0 

Tuesday 

0.87 

1.15 

0.7 

Staflordshire Potteries 

Tuesday 

1.13 

3.87 

1.13 

Zeners Group 

Tuesday 

— 

1.5 

0.7S 

INTERIM DIVIDENDS 

Allen Harvey and Rost 

Thursday 

10.0 

11.5 


Applayard Group of Companies (The) 

Friday 

2.25 

2.0 


Babcock international 

Wednesday 

3.4 

3.6 


Benro Consolidated Industries 

Wednesday • 

0.575 

2.425 


Barton and Sons 

Tuesday 

1.27273 

2.0 


Bastobell 

Tuesday 

4.5 

6.5 


BICC 

Tuesday 

2.75 

5.82 


P ! ddle Holdings 

Wednesday 

2.4 

6.2 


Bowater Corporation (Tho) 

Tuesday 

4.25 

7.2S 


Bramall (C. D.) 

Monday 

2.05 

3.2078 


Bridon 

Thursday 

2.3 

2.7 


British Vita 

Wednesday 

2.4 

2.6 


BSR 

Wednesday 

1.4129 

1.41 29 


BTR 

Monday 

4.125 

4.5 


Carlton Industries . 

Monday 

4.0 

8.0 


Carpets international .... 

Wednesday 

1.75 

0.75 


Cosalt 

Wednesday 

1.5 

2.0 


Danish Bacon 

Tuesday 

4.0 

3.5 


Dorade Holdings 

Wednesday 

2.1 

3.37 


Fjrmar IS. W.) Group .... 

Tuesday 

3.(M 

6.1 


■* -^'snd Dogqart Group .. .. 

fnday 

1 75 

2 7 



at the final. The question oE a 
rights issue came up this week 
as the shares showed some weak- 
ness but there is no obvious 
urgency and there will probably 
be a better moment later in the 
year when the group's strong 
profit performance will stand out 
more prominently against the 
bleak norm for British manufac- 
turing companies. 

Despite the new chairman's 
warning that 1989 would be a 
difficult year, BICC is expected 
by analysts to show some im- 
provement over the £27.9m pre- 
tax profit earned in the first half 
last year when it publishes its 
interim figures on Tuesday. The 
range Is from £31m to £36 m. 
Metal Manufacturers in Austra- 
lia has continued to do well and 
BICC Cables should show further 
benefits from rationalisation. 
Labour disputes bun the indus- 
trial products division last year 
and so some improvement is 
expected there while Balfour 
Beatty should be well ahead. 
The interim dividend might be 
raised by 10 per cent to about 
3p net 

Even BTR cannot row against 
the current of recession and 
analysts expect that demand, 
especially in the UK, fell off 
sharply in tbe second quarter. 
SU11, with a strong first quarter 
and the comparison with the 
strike-ridden first half last year, 
pre-tax interim profits, which 
are to be revealed on Monday, 
should be well up on last year's 
£27.4m, perhaps to £34m. The 
group has benefited from more 
than doubled profits in South 
Africa and the elimination of 


Company 

Hepworth Ceramic Holdings 

HighcfOtt Invesmont Trust 

Jones (A. A.) and Shipman 

Lead industries Group 

Layla nd Paint and Wallpaper 

London United Investments 

Lyon and Lyon 

Magnolia Group Mouldings 

Metal Closures Group 

Montfard (Knitting Mills] 

Newbold and Burton Holdings 

Nurd in and Peacock 

Pearson Longman 

Pearson (S.) and Son 

Peninsular Si Oriental Steam Navigation 

Pantos 

Portals Holdings 

Prudential Corporation 

Reck in and Colman 

Rosedimond Investment Trust 

Sedgwick Group 

Small {John C.) and Tidmea 

Spencer (George) 

Standard Chartered Bank .... 

Tavener Rutledge 

Tilling (Thomas) 

Turner and Nawall 

United Siaculia (Holdings) - 

Wilson (Connolly) Holdings 

INTERIM FIGURES 

BL 

Collins (William) 6 Sons Hoi 
Hewitt (J.) and Son (Fenton 1 

* Dividends shown net pc 
scrip issue. t Second inten 
recurring -dividends of D 5Sp agd 0 29p 


losses in Australia. The divi- 
dend, on tbe 33 per cent enlarged 
capital, should be maintained. 

After last year's dramatic 
profits slump, analysts are far 
from optimistic about the in- 
terim figures from Turner and 
Newall, due on Thursday. Profits 
are likely to total around £12m, 
compared with £lS.Sm last time, 
but this figure will include per- 
haps £6m from Zimbabwe, so the 
underlying trend is very un- 
inspiring. In the UK, engineer- 
ing components will have experi- 
enced a very poor six months, 
and chemicals will also have 
suffered, particularly on the PVC 
side. Many of T and N's export 
products are very price sensitive 
so the strong pound may have 
reduced the export contribution 
to about break-even. With a high 
interest charge and heavy re- 
dundancy payments to support, 
the figures should be sufficiently 
bad to place the interim divi- 
dend in doubt 

Many other large and import- 
ant companies are reporting 
results next week. Among those 
whose preliminary figures are 
expected are Harrisons Malay- 
sian Estates on Wednesday and 
Guinness Peat on Thursday. 
Interim results are due on Tues- 
day from S. Pearson and Son 
and Pearson Longman, on 
Wednesday from Carpets Inter- 
national, Lead Industries, Bab- 
cock International, P & 0 and 
BSR. On Thursday from Pruden- 
tial Corporation, Bridon, Hep- 
worth Ceramic, United Biscuits 
and Sedgwick and on Friday 


Ini. 


from BL. 



Announce. 


Dividend (p) 

ment 

Last year 71 

due 

Int. 

Final 

Thursday 

2.25 

2.75 

Thursday 

1.0 

1.25 

Wednesday 

O 925 

2.6 

Wednesday 

3.7 

5.96 

Wednesday 

1.0 

2.0 

Monday 

4.0 

5 O 

Thursday 

2.5 

4.5 

Thursday 

0.6 

1.5 

Monday 

2.5 

3.2 

Wednesday 

1.275 

5.725 

Wednesday 

1.4 

2.38 

Wednesday 

IS 

21 

Tuesday 

3.75 

4.605 

Tuesday 

3.75 

6.25 

Wednesday 

3.0 

4.0 

Tuesday 

1.4 

2.625 

Wednesday 

4.25 

6.75 

Thursday 

3.5 

6.0 

Tuesday 

3.5 

5.0 

Thursday 

Z5 

3.45$ 

Thursday 

2.0 

3.0 

Tuesday 

2.0 

2.0 

Thursday 

0.8 

2.26432 

Tuesday 

10.0 

16.0 

Thursday 

— 

_ 

Wednesday 

3.0 

40 

Thursday 

4.5 

7.0 

Thursday 

1.7 .. 

^2 Jl . - 



includes two non- 


, W. Goodkind and Sons, tbe fur 
manufacturer and distributor, is 
proposing to buy ParkdaJe, a 
private financial planning ser- 
vices company, through a share 
exchange which values Parkdale 
at £34S;750. 

At the same tkno, Goodkind 
announced a loss for the first 
half of 19S0 of £3,256. The com- 
pany is publishing interim 
figures for the first time but it 
estimates that tbe first six 
months of last year would have 
shown a loss of over £40.000. 
Goodkind makes most of its 
sales and profits in the -second 
half and reported a profit before 
tax <rf £2L759 for the whole of 
1979. Figures for the first sit 
months of 19S0 exclude a loss 
of £38,472 from a subsidiary 
which has since been sold. 

The acquisition of Parkdale 
will be effected bv a recom- 
mended offer on the basis of 
75 Goodkind ordinary shares for 
every one Parkdale ordinary. 
The offer, which is conditional 
on approval by shareholders of 
both companies, will involve the 
issue of 1.125,000 new Goodkind 
shares. Irrevocable undertakings 
for 47.5 per cent ol Parkdale 
votes have already been 
received by Goodkind. 

In addition, Mr. F. J. C. Lilley 
is proposing to subscribe for 
375,000 new Goodkind ordinary 
shares at 26jjp per share. This 
deal, which is also conditional 
upon shareholders’ approval but 
not on the offer goine uncondi- 
tional, would raise £100,000. Mr. 
Lilley is Joining the Goodkind 
board along with Mr. N. A. 


McMahon Turner, Parkdale's 
chairman. Together with the 
existing Goodkind directors, 
they will control 31.98 per cent 
of the enlarged capital. 

Goodkind had first-half sales 
of £126,021, compared with 
£421,810 for the whole of last 
year. A recent rent review will 
increase its annual rental in- 
come from £69,000 to £129,000 
with effecr from July 30 this 
year. Parkdale made pre-tax 
profits of £39,396 in the year 
ended April 30 and net tangible 
assets at that date amounted to 
£242,021. Parkdale's two free- 
hold properties will Increase 
Goodkind's freehold and long 
leasehold investment property 
portfolio to about £1.3m. 


Rantlodge sells 
two major 
shareholdings 

Rantlodge has disposed of its 
holdings of 3.77m D. ML 'Lan- 
caster ordinary and 4.44m 
Nationwide Leisure ordinary. 

These holdings have been 
acquired as to 50 per cent by 
SMS, Swiss Metalworks Selve 
International, a company owned 
by the family of Mr. Werner Rey 
and 50 per cent by UBI Service 
industry Holdings SA who are 
shareholders of Rantlodge. 

There has been therefore no 
change in the ultimate beneficial 
ownership of these holdings. 


Raybeck faDs 
in second half 

WITH THE customary improve- sheet, shows :net' cash of £6m, 
ment in second-half profits 'not mostly due to the Bournes Sale 
materialising— the contribution and lease-back, so' matters could 
dropped from £4.27m to £2.56m he a lot worse. The asset bftk- 
— results of Raybeck, ladies’ and. mg' is close to yesterday s share 
men’s wear group, were -not up price of 71p sol would increase 
to directors’ expectations for the to about £1 if ae Bournes lease 
year ended April 26, 1980. were included. With both 

On turnover ahead from retailing and manufacturing 
£95.Sra to £99.4m taxable surplus likely to remain under pressure 


finished the period down at 
£5.5Sm compared with £7.76m, 
tbe directors putting the blame 
mainly on the economic climate 
and the continuing decrease in 
numbers of tourists, particularly 
in the West End of London. : 


for the time being. Raybeck n^aj 
well be looking for growth 

through acquisition. Certainly 
the p/e of 7.4 on reported earn- 
ings presumes that the former 
profits trend will be resumed, 
albeit at a slower jate. The 

. , . ... , , .. . increased dividend is covered 

Although they feel It is more almost h times by historic fixlly- 

difficult than ever to predict the earnings so the yield of 

future, they are confident the 
company will resume its trading 
pattern of growth and profit- 
ability when normal conditions 
return. 

Tax for the year took £lB9m 
against £3.36m and although 
earnings per lOp share are down 
at 9.01p (11.43p) the dividend is 
lifted to 4.3p (4p) net with a 
final payment of 3.169p, in view 
of the underlying strength of 
the company and its strong 
liquidity, the directors state. 


9.2 per cent loefc in no danger. 

Abbey 
Panels up 
midway 

TAXABLE PROFITS of Abbey 
Panels Investments expanded to 
After an extraordinary credit £602 476 .in the six months . to 

M ■* AAA /Pi m m .MIA J 


of £113,000 (£1.17m), which was 
after writing off £2Blm against 
goodwill on consolidation, and 
minorities of £30,000 (£35,000), 
the balance came through at 
£3 .78m compared with £5 53m. 

All steps are being taken to 
improve trading efficiency in 
order to take advantage of tbe 
revival of trade, “ which we think 
we can look forward to in the 
year 19S1-82.” say the directors. 

• comment 

Ev$n Raybeck is not immune to 
the evaporation of tourism and 
consumer spending which virtu- 
ally eliminated House of Fraser 
profits -this week. The group has 
suffered its first full -year profits 
decline since it went public in 


March 31, 19SO compared with 
£365,150' for the corresponding 
period, and £609,341 for the 
whole of last year. 1 

But despite this satisfactory 
first half, says Mr. E. Loades, 
chairman, there has latterly been 
a dramatic cut-back in orders and 
worse, in the board’s view^, a 
downturn in inquiries throughout 
all companies. V- 

He is confident, however, that 
a period of determined manage- 
ment will bring tbe group 
through this trying time. 

First-half sales of the group, 
which engages in prefahricatioo 
of sheet metal units, press work, 
machining and tocimaking, .in- 
creased from £3. 85m to £&2m. 
Tax takes £313.288 (£189^80) 


1964 and thp second half, with leaving £289,188 (£175,270). , 


profits down 40 per cent has 
driven the message emphatically 
home. Yet even in the second six 
mqsths margins were a respect- 
able 5 per cent and the balance 


The interim dividend is held 
at l-3p net and the chairman and 
two joint managing directors, are 
waiving their entitlement. -Last 
year's dividends totalled 2.8p_ 


Derek Crouch improves 
to £1.2m at six mouths 


PROFITS of Derek Crouch, 
open-cast mining, construction, 
machinery and equipment sales 
grouo, rose from £1.03m to 
n.lSm in the first half of 1980 
on higher turnover Qf .£30.25m 
against £23. 16m. 

Stated earnings per share are 
5.63p against 5.2p and the 
interim dividend is lifted from 
1.4793p to 1.63p — last year’s 
total was 4.5951p on pre-tax 
profits of £1.39in. 

The directors feel the interim 
results are satisfactory, bearing 
in mind the difficult trading 
conditions. Interest rates in 
particular made borrowing in 
the U.S. expensive in the early 
part of the year and still doing 
so in the UK 

Interest charges in the first 
half were £1.07m against 
£674,000 in the same period last 
year. After tax of £822,000 
(£580,000 and crediting 
minorities of £187,000 (£60,000) 
attributable profits were £546,000 
against £505,000. 

Cadgerhall, tbe group’s new 
opencast site in. Scotland has just 
started producing coal. Togston 
in Northumberland, which was 
opened up last year, is going 
well, and the group is into full 
production again In South Wales 
after the industrial dispute last 
year, the directors report 

Crouch has also won a con- 
tract for an extension of tbe 
Addington site in Northumber- 
land which it has been working 
on contract from the opencast 
executive of the National Coal 
Board for six years. 


The new contract involves 
winning approximately SOOjDOO 
tonnes of coal over the next five 
years, and the total" value 4s -in 
excess of £12m. 

Home 
Counties 
' News 

As expected, considerably 
lower profits are reported, : by 
Home Counties Newspapers for 
the first six months of 1980. and 
the directors now feel it would 
be imprudent to expect any 
significant improvement in the 
second half. 

The first half pre-tax profit is 
cut from £603,000 to £206,000. on 
turnover of £5.39m against 
£4. 66m. CCA profits show a drop 
from £467,000 to £51,000. 

At the annual meeting in May. 
Mr. R. W. Gibbs, chairman, said 
that there was a squeeze on 
profit margins particularly on 
■papers outside London. The first 
half results, he now reports, 
reflect the continuing downturn 
in the state of the economy with 
high wage settlements not being 
recovered from revenue. 

Stated earnings per 25 p share 
have slumped from JO.SSp' to 
3.4Sp and the interim dividend 
is being reduced from 2p to L75p 
— last year's total was 6.5p ; on 
record pre-tax profits of £L32m. 


Kellock on target but 
factoring growth slows 


Alpha oil-shale hopes 
give boost to Greenvale 


SHARES of Australia's Green- 
vale Mining and Esperance 
Minerals both moved up 5 to 
220p and 270p respectively 
yesterday following remarks by 
Mr. L. White, chairman of Alpha 
Resources, that production from 
the Alpha oil-shale deposit in 
Queensland is envisaged within 
three years. 

Greenvale and Esperance 
jointly hold 71.43 per cent of 
Alpha Resources, while the 
remaining 28.57 per cent is 
owned by a number of small 
shareholders. Mr. White is also 
chairman of both companies. 

Mr. White said the Alpha 
deposit contained an estimated 
S.5m barrels of oil and initial 
prodoction of 2,000 to 2,500 
barrels a day was currently 
contemplated. Alpha would 
decide within the next three 
months on which retort system 
it will use at the site. 

Feasibility studies were being 
carried out on retorts available 
from two U.S. companies and 
from West Germany’s Lurgi 
group. Mr. White declined to 
name the American companies 
* i 


but said the equipment being 
considered would cost between 
AS10 and S30m. 

Queensland contains a number 
of oil-shale deposits, the most, 
important being the huge 
Rundte fields owned by Central 
Pacific Minerals and Southern 
Pacific Petroleum. 

In July CPM and SPP signed 
an agreement with America’s 
Exxon Corporation whereby the 
latter will fund the construction 
of a pilot-plant to produce 

15.000 to IS, 000 barrels of oil 
a day from 1985. Bundle is 
estimated to contain more than 
2bn barrels of oil 'and if it 
reaches full production could be 
producing between. 180,000 to 

240.000 barrels a day. 

Greenvale and Esperance, two 

of the best performers in 
Australian markets this year, 
are also involved In exploration 
for oil-shale at Nagoorin, where 
in partnership with the Rundle 
twins they recently encountered 
a continuous section of oil shale 
to a depth of 687 metres in one 
hole. No details of drilling 
results from the second hole 
have been announced.. 


FIRST HALF profits in line 
with forecast are reported by the 
directors of Kellock Trust, 
although they warn that the in- 
creasing effect of the economic 
recession on the level of business 
written by the principal sub- 
sidiary, Kellock Factors, has 
become more noticeable over the 
past month. 

The pre-tax surplus of Kellock 
Holdings, which was acquired by 
Kellock Trust under a scheme of 
arrangement on July 25, rose 

from £67,040 to £97,510 in the 
six months to June 30, 1080, at 
which time Trust had not com- 
menced trading. 

Mr. J. K Laurence, the chair- 
man, says it is too early to 
attempt to quantify the outcome 
of the change, which at the 
moment represents only a slow- 
ing down in the anticipated rate 
of increase of Factors’ business.. 

On June 30 the group increased 
its investment in Factors by sub- 
scribing for 250,000 variable rate 
preference shares of £1 for cash 
at par. At the end of the year 
it is intended to commit tbe 
£500.000 raised from the July 
placing of 12J per cent cumula- 
tive preference shares to increase 
further Factors’ capital to meet 


SPAIN 

September 5 
Bence Bilbao 
Banco Centro! 
Banco Exterior 
Banco His pane 


Banco Zaragoza 

Dragadoa 

Espanola Zinc . 

Fowa 

Gal. Pracudoa . 
HidfOln' 


Petreleoa .. 
Poiroliber .. 

Sogedas ..... 
Talafonica .. 
.Union Elect. 


■ Price 



+ or — 

228 


261 

210 

+5 

229 


12D 

‘ 

141 


265 

+3 • 

136 

240 


220 

*5 

108' 

+1 

70 

-1 

63 

+0.60 

33 

-0.50 

ea 

+0.30 

63.50 

111 

BO 

+0.50 . 

107 


81.50 

+tuo 

68-20 . 

~K30, 


funding . requirements arising 
from the increase in the level of 
its business. 

Turnover in the first half went 
ahead to £23.04m (£15.83m) and 
the surplus was subject to tax 
of £8.957 (£7,491). * 

After minorities of. £1^86 
(£4,411) there is an extra- 
ordinary debit this time ;of 
£22,500, representing final settle- 
ment- of the liability resulting 
from the sale last year of . H. 
Morris and Sons. 

Attributable profit emerges at 
£64,167 (£55,138), of. which 

preference dividends .. absorb 
£20,900 (£17,480). Earnings per 
share and per loan stock uni t, 
are shown as 3.33p (1.91p). ■ 

SEASCOPE HLDGS. 

Seascope Holdings, the insur- 
ance broker, with Lloyd's 
interests, is- forming a new. com- 
pany, Bankscope Insurance 
Services. 

This will act independently- of. 
but will utilise, the main serves 
of the group and is. intended to 
provide a full range of insurance 
and consultancy services, exclu-- 
sively for banks and lending 
institutions. • - 


FmESTRmPS 


AN. ALTERS. ATI V 
INVESTMENT' 


• U.H,E!NE STAMP. . 
I NVESTMENT SERVICE 
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SUMMARY OF THE WEEK’S COMPANY NEWS 


Take-over bids and deals 

Coral Leisure, .the troubled holiday camps-to-gambling 
concern received a surprise £S5m offer from Sir Maxwell Joseoh's 
Grand Metropolitan empire. The share-exchange terms of 13 
Grand Met for every 20 Coral have been recommended to share- 
holders by lie latter’s board, and full acceptance will result in 
the issue of nearly 55m Grand Met shares. Coral, a mooted take- 
over target since police raids last November put the renewal of 
its casino licenses in jeopardy, has been attempting to seU off 
.some of its assets, including a controlling stake in the Centre 
Hotels chain to the Indian Taj Group for around £27m, negotia- 
. rods f° r which are continuing. The Pontius subsidiary was also 
said to be interesting a number of suitors, notably Bass. The offer 
. is conditional on clearance from the Office of Pair Trading. The 
--combined group would own around 1,300 bookmakfng shops, still 
■ not the largest network in the country, and Mr. Stanley Grinstead, 
’Grand Metis managing director, does not envisage the bid being 
preferred to the Monopolies Commission. 

/”* Six weeks after an initial approach for building contractors 
-'Higgs and Hill was severely rebuffed, BICC, under a certain 
' Amount of pressure from the Takeover Panel and institutional 
shareholders, has indicated its willingness to offer llOp per share 
'0§sh, valuing Higgs and Hill at £9.8m. Any such offer is, however, 
conditional on a joint auditors’ report to confirm net tangible 
_~.45sets which were last published at £ 12.3m. BlCC has stated it 
.would be prepared to go ahead with the offer if the assets were 
ceveaied to be within £2m of that figure. Higgs and Hill describe 

-. the precondition as “unreasonable." ' 

0 ■ . Value of Price Value Final 

Company bid per Market before of bid ■ AccVce 

- bid for share** price 1 ** bid £m's*- Bidder date 

Pricw in panes unless otherwise indicated! 

B&QBetaU S5* 81 66 1.66 F. W. Wlwrtfa. — 

Christy Bros.11 Simon and 

30* -10 33 0.60 Cotes — 


Company 
bid for 

Value of 
bid per Market 
share** price** 

Price 

before 

bid 

Value 
of bid 
£m’s** 

Final 
Acc't'ce 
Bidder date 

Prices in panes unless otherwise indicated. 


County and 

Disti Props. 

190* 

186 

195 

16.35 

Costain 


Coral Leisure 

99* 

91 

65j?T 

83.94 

Grand Met. 

— 

Kayser Bondor 

100*5 

46 • 

56 

0.67 

Courtdulds 

— • 

Lldstone 

280* 

305 

290 

0.51 

Security 

Exchange 


Haeauie (Loud.) 

30* 

30 

23 

0.38 

Coorianlds 

— 

Mar^hnll 

Cavendish^ 

31* 

31 

27 

4;60 

Times Publshg. 

Berhad 27/S 

Progressive Secs. 

lmiin 

108 

91 

2.51 

Hawley 

Leisure 

_ 

Revertex 

51§ 

46 

44 

7.26 

YuleCatto 

12/9 

RTD 

51* 

10 

6* 

0.12 

Simon and 
Cotes 


TaniongTln 

115*1 

117 

115 

1JZ0 

Pahang Cons. — 

Wilkinson Match 

187*5 

180 

160ft 

29.73 

Allegheny 

Lndlnm 

15/9 


9 All cash offer, t Cash alternative, t Partial biff § For capital 
not already held. ** Based on 5/9/80. ft At suspension. 1 1 Estimated. 
§S Shares and cash. M Unconditional. |||| Based on NA.V. lOlSp. 


Rights Issues 

Laganvale Estate: Rights Issue on the basis of one for two at 3 Op 
per share to raise £0.956mf. 
t Approximate figure before expenses. 


Scrip Issues 

Aeronautical and General Instruments: One for one. 


PRELIMINARY RESULTS 


. Cocap any 

to 

(£000) 

Earnings* ^Dividends* 
.per share (p) 

Apex Properties 

Mar. 

691 

528) 


- (2.4) 

2-0 

(1-6) 

BE.T. 

Mar. 

71,080 

(67,640) 

24.4 

(24,1) 

7.67 

(7.57), 

Diploma . 

June 

7,080 

(6,060) 

29j 

(25.4) 

&5 

(8.0) 

Escalibor JTery. 

Apr. 

1,050 

(882) 

3.0 

(4.6) 

L19 

(1*12) 

Grimshawe Hlags. Apr. 

192 

(170) 

11 JO 

(10.6) 

S.0 

(2.0) 

Linfood Hldgs. 

Apr. 

10J10 

(7,550) 

23.1 

d&O) 

1L0 

(9.75) 

Rowland Gaunt 

June 

S 

(12> 


(5^) 

— 

<L5) 

Streeters Gdlmg. 

Dec. ■ 

1.000L 

(230) 

— 

(-) 

— 

{— ) 

Whitworth Elec. 

Mar. 

614 

(406) 

15.6 

(1L2) 

151 

(1.05) 

Wilson Pedi 

Mar. 

34L 

(52)L 

— 

(-) 

— 

(— ) 


INTERIM STATEMENTS 



Half-year 

Pre-tax profit 

: Interim dividends* 

Company 

to 

(£000) 

per share (p) 


Beattie (James) 

July 

1,020 

(1,390) 

— 

<— ) 

Black Edgington 

June 

265L 

(1^00) 

— 

(2.2) 

Blackwood Hodge 

June 

3324 

(4337) 

1.0 

(LO) 

BJ. 

June 

S7S,000a (622,000) a 

6.25 

(5^). 

Britannia Arrow 

June 

955 

(817) 

-Hi 

(0.7) 

Cad. Schweppes 

June 

21.000 

(21,700) - 

1J2 

(0.95) 

Charterhouse Gp. 

June ' 

7,564 

(4^30) 

L7B 

(1-6) 

Church & Co. 

June 

882 

(1,190) 

25 

(2JS) 

Costain Group 

June 

15.250 

(17.150) 

4.0 

(4.0) 

Dewhlrst (1& J-) 

July 

911 

(780) 

0.45 

(0.3S) 

EJLS. 

June 

. 1,060 

s (902) 

1.07 

(1-07) 

GJRJH. 

June 

36.000 

(31,400) 

6.0 

(5:0) 

Hail (R&H) 

June 

1,3405 

(1,440)5 . 

0J5 

(0.75)' 


a 


Half-year. 

. Company to 

' Pre-tax orefil 
(£000) 

Interim dividends 1 ' 
rersiiarc 

House of Fraser 

Jane 

L020 

<7,830) 

2.0 

(2.0) 

Hyman (L & J.) 

June 

642 

(96S) 

0.41 

10.41) 

Invergorden Disti June 

2410 

(LS5 0) 

1.5 

(1-5) 

London & Euro. 

June 

407 

(441) 

0.7 

W.S) 

Macfarlane (dsn) 

June 

704 

(S5S) 

1.7 

H.6S) 

Midland Inds. 

Mar..- 

751 

. (1.C035 

1.1 

\i.O) 

Morgan Cm cable 

June 

6,496 

(S,8?C) 

i". 

(4.5) 

Nash (William) 

July 

127 

(207) 

5.5 

(5.5) 

Nn-Swlftlndff 

June 

520 

(514) 

0.S4 

1G.S4) 


June. 

12.550 

<11,670; 

1^5 

r-25) 

Pearl Assurance 

June? 

4,49Ct 

(3.030): 

7.0 

CLCA 

Phoenix Assur. 

June 

16,900 

(14,000) 

- 8.5 

lS£) 

Pritchard Srvees. 

June 

1,390 

(1,040) 

1.0 

■ CCr-S) 

Provident Fln’ci&i June 


(2460)' 

2.42 

(22) 

Shama Ware 

June 

97 


L4 

(L25) 

Son Alliance 

June 

26,400 

(25,700) 

i5.0 

(13^) 

Thurgar Bardex 

June 

195 

<1141 

0.3 

fU.Sj 

Wedgwood 

Jane 

1767 

(570)7 

— ■ 

■ (“» 

Weir Group . 

June . 

2,416L 

(3.345 } 

— 

(1£5) 

Woodward (H.) 

Mar. 

196 

(184) 

0.5 

(0.5) 


(Figures in parentheses are for corresponding period.* _ 

* Dividends shown net except where otherwise statue- i r irst 
quarter figures. J Net profits. 5 Correction, i The environ intend 
to pay a single dividend in respect of thu year. ' In Hi- a Net 
Income. L Loss. 



Offers for sale, placings and introductions 

Hesketh Motorcycles: Offer for sale of I S million shares c£ 50? 
at 80p per share to raise -£lJ3m. - 


Inchcape confident of another good year 


' At the AGM of Inchcape and 
Company, Lord Inchcape, chair- 
. .man, told shareholders that 
" “-with more than half the 
"accounting year behind ns in 
respect of overseas subsidiaries,” 
he was confident the company 
' was having another good year. 

_ "-There was no denying, how- 
"ever. that recession had 
descended an many parts of the 
•'wfestenj world and although 
, there seemed to be a time lag, 
"this was bound in some degree 
eventually to catch up in the Far 
‘East and South-East Asia from 
where so much of the group's 
Current prosperity was derived. 

Meanwhile, trading conditions 
' for the group in Hong Kong, 
Malaysia and Singapore had been 
excellent 

'Although it seemed Improbable 
that the tempo in the Far East 
.‘ find South-East Asia of 1980 
- would be fully carried through 
* to 1981, prospects there, taken 
all in all, were reasonably, 
encouraging. 

Talking about the future 
pattern of the company's develop- 
ment the chairman said the 
directors had concluded that 
despite the company's strength in 
the East the current policy 
should be to build up the 
gross's strength in UK, Europe. 
Canada and the U.S.. Central and 
.&iith America, as well as 
' Australia, in ordtr to balance 
out its international investment 
portfolio. 

Accordingly, they were making 
or planning further acquisitions 
in these regions and while they 
did not expect this growth to he 
spectacular it would be steady. 


PEGLER 

HATTERSLEY 

. Holders of £2,376,403 7 per 
'cent loan stock 1989-94 in Pegler- 
Hattersley have exercised the 


right to convert As a result 
1,140,676 ordinary shares have 
been allotted. 

After conversion there remains 
in Issue £483,499 of stock. 

Optimism at 

Walter 

Alexander 

Budgets for the current year 
indicate a further increase in 
profits. Mr. Walter R. Alexander, 
chairman of Walter Alexander, 
tells shareholders in his annual 
report But he adds that it is 
difficult to make a forecast with 
any degree of certainty. 

Profits for the first three 
months of the year are close to 


budget and with the exception 
of the motor trade companies, the 
chairman is looking for improved 
performances from virtually all 
the other activities. He is hope- 
ful that another Increase in pro- 
fits will be achieved by the group 
as a whole. 

Last year, the company, a coach 
builder and light engineer, made 
taxable profits 20 per cent higher 
at £3.31m (£2.76m), as reported 
on July 2S. Turnover advanced 
15 per cent to £3S-94m. During 
the year a revaluation of the 
group's properties was carried 
out showing a £2m surplus over 
book value. 

Shareholders’ funds are given 
as £I7.75m (£13.8Sm) with bank 
overdrafts up from £531,000 to 
£1.45m. Cash and bank balances 
show a reduction from £204.000 


to £17,000. 

On a OCS basis, historical pro- 
fits are reduced to £2 .25m 
(£L93m). 

The company’s shares are 
traded on the market made by 
M. J. H. Nightingale. 

AUDIOTRONIC 

Andlotrouic Holdings, the hi-fi 
and audio equipment distributor, 
says its final accounts for the 
financial year to March 1, 1980, 
have been delayed. These are 
expected, however, to be out by 
October 17. 

In July, the company said it 
would not be paying the prefer- 
ence dividend due at the end of 
August. This payment was in 
arrears from September 1 last 
year. 


Pflkington feels the strain of 
inflation and competition 


BY RHYS DAVID. NORTHERN CORRESPONDENT 


All divisions of Pilklngton 
Brothers in the UK were now 
under very strong pressure from 
inflation and from overseas 
competitors anxious to take 
advantage of the strength of 
sterling. Sir Alastair Pilkington, 
the chairman, told the annual 
meeting in St Helens yesterday. 

Sir Alastair, who was presid- 
ing for the last time before re- 
tiring as chairman, said the 
group would need to work hard 
to keep or improve Rs current 
position. Unless the combined 
effects of wage increases and 
productivity matched those of 
competitors, the group would 
lose competitiveness. 

Particular problems were 


being caused for the safety glass 
division by the UK car industry's 
loss of home market to 
importers. And the decline in 
building was also affecting flat 
glass. 

Pilkington was expecting in- 
creased trade this autumn for 
its insulation division, as a re- 
sult of energy ' price rises, 
though Sir Alastair said it was 
disappointing that the Govern- 
ment was reducting its support 
for local authority and private 
housing insulation schemes. 

The group was expecting 
major benefits from its link with 
the German producer, Flachglas, 
which was acquired in June. The 
market leader in Germany, 


where it sold SO per cent of its 
output; Flachglas was expected 
to help fill the gap left by the 
decline in royalty income from 
float glass, as patents ran out. 

Sir Alastair said Flachglas 
had successfully rationalised its 
operations during the 1970s, re- 
ducing manpower from 11,000 in 
1970 to under 8.000 and was 
particularly strong in coating, 
insulation-glazing, solar control, 
and safety products. 

Sir Alastair is to be suc- 
ceeded by Mr. Anthony Pilking- 
ton as chairman of the group. 
In the year ended March 31, 
1980, total group sales were 
£629m and pre-tax profits 
£91.4m. 




There are some things which you just ' 
can^ manage from a UK office. 

Which is why BTR is based worldwide. 

* 

' Whereverpossible our management is on 
the spot; ready to grasp a good business 
opportunity as it arises. Being in the tight place 
at die right time is how weVe grown. 

When we spread our wings we also spread 
our risks. And our opportunities; 

BTR 

stands for growth 




BTR limited, SUvertown House, 
Vincent Square, London SWJLP 2PL 
01-834 384S. 


APPOINTMENTS 


Chief executive at Reckitt and Colman 


Mr. J. A. S. CJeminson, chair- 
man and chief executive of 
RECKITT AND COLMAN, will 
relinquish the role of chief 
executive, while retaining that 
of chairman on October L Mr. 
J. J. West, currently group 
director .at headquarters for 
North America and Australasia, 
will be chief executive. Prior 
to his present appointment Mr. 
West was chief executive of 
Reckitt and Colman Australia. 
Three new executive appoint- 
ments to the board are being 
made: Mr. G_ J. F. Alexander, 
Mr. P. J. May don and Mr. D. A. 
Tottoa. 

* 

The ROYAL BANK OF 
CANADA has appointed Mr. 
Rowland C, Frazee chairman and 
chief executive from October 1 
following the retirement of Mr. 
W. Earle McLaughlin, chairman 
of the board. Mr. J. K. F ini ay- 
son has been made president 
from October 1. Mr. Frazee has 
held the position of president 
and chief executive since 
January, 1979. In his ■ new 
position he remains as the 
executive head of the Royal at 
its Montreal corporate head- 
quarters. Mr. Finlays on. in his 
new position as president, con- 
tinues as the number two 
executive of the bank with par- 
ticular responsibilities for the 
Royal’s worldwide corporate 
banking activities. He trans- 
ferred to Toronto as vfee- 
chairman in July of this year 
and he will remain in Toronto 
as president 

* 

Mr. John Poole has been 
appointed a director of JOHN 
MOWLEM AND CO. He will be 
responsible for the Mpwlera 
engineering products division, in 
which the principal companies 
are Engineering Laboratory 


Equipment, and the recent U.S. 
acquisition, Soihest Inc. 

* 

Mrs. Penelope P. Hughes has 
been appointed company secre- 
tary and legal adviser ■ to 
SKETCHLEY in place of Mr. 
P. G. F. Lancaster, who has 
retired. ■ 

★ 

Mr. Edmond M. Olivier has 
been elected, by the board to 
the post of vice-president of' 
Dlannins and development for 
DIAMOND SHAMROCK COR- 
PORATION, Dallas, Texas. 

★ 

Mr. John McDonald, previously 
of Trade Indemnity Company, 
has joined BAIN DAWES 
CREDIT, a subsidiary of Bain 
Dawes, as an associate director 
based in Leicester. • 

* 

BIGGS WALL AND CO has 
appointed Mr. Dennis CL 
Brothers to the main group 
executive board. 

* 

Following the formation of 
two new subsidiary companies 
by Norbaiu, NOEBAIN 
ELECTRO-OPTICS and NOR- 
BAIN DISPLAYS. Mr. Chris 
Tassell and Hr. Bob Andrews 
have both been promoted to 
managing director. Mr. Tassell 
continues as head of Electro- 
Optics. while -Mr. Andrews leads 
the sister company, Norbain 
Displays. Mr. John Nicoi re- 
mains managing director of .the 
main holding company— Norbain 
Electronics. 

* 

. Sir John Greenboroogh is to 
become president of .the 
NATIONAL COUNCIL FOR 
VOLUNTARY ORGANISATIONS 
{formerly the National Council 
of Social Service) from October 
8 the date of the council’s annual 
meeting. . He succeeds Sir John 


Partridge, who has been presi- 
dent sinee 1974. 

BSG INTERNATIONAL has 
appointed Mr. Iain Freeman as 
director and general manager of 
Hostess Furniture. 

. . ★ 

Mr. R. Garrick has been 
a ppoin ted managing director of 
WEIR PUMPS, the ' Glasgow 
pump manufacturing subsidiary 
of the Weir Croup. He succeeds 
Mr. J. R. Spence, who has 
resigned. 

. * 

Mr. R. P. Roberts, who retired 
at the end of February from the 
Pascoe Group has been elected 
to the Board of. T. T. PASCOE 
as non-executive chairman. 

★ 

Mr. Ian Dsfeh, a former direc- 
tor of Transglobe ..Aviation 
Insurance Group, London, has 
moved to Guernsey as deputy 


managing director of Trans- 
globe's wholly-owned subsidiary 
at St. Peter Pori. Mr. Diisb’s 
principal responsibilities will bu 
as underwriter for POLYGON 
INSURANCE COMPANY for 
whom Transglobe m Guernsey 
also act as managers and 
secretaries. 

* 

: Mr. Kenneth Durham, vtee- 
chainr.sh o? Unilever, and Sir. 
H. A. Hitchcock, recently retired 
from the National Westminster 
Bank, have been appointed part- 
time members of ERIT1SH 
AEROSPACE Board. 

* 

Mr. Charles Williams has been 
appointed franchise director of 
CALEDONIAN TRUCK SER- 
VICES, Coathridgc*. He is a 
former general manager of Tate 
and Lyle Transport Contracts 
and of Silver Roadways 
Contracts. 
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Option . 

price 

offer 

VoL 

offer" 

VoL 

offer 

voi. 

close 

BP 

330 

35 

- , • 

56 

1- 

66 

_ 

36Bp 

BP 

360 

17 

- 40 

- 34 

• 2 

46 

— 


BP 

390 

412 

81 

22 

— 


— 

Ml 

BP 

430 

- l»a 

65 


— 

— 

— 


Com. Union 

160 

18 

187 

26 

40 

31 


n£p 

r—w i 

ISO 

7 

— 

15 

2 

16 

— 

Cons. Gold 

460 

100 

1 

117 

— 

— 


547p ' 


SOO 

68 

48 

90 

2 

1X3 


M 


550 

38 

8 

60 

1 

BO, 

3 

m ‘ 


600 

18 

2 

35 

_ 

— 

— 

6 Up . 

Courtaulds 

TO 

3 

3 

-6 

. 60 

Bis 

6 


80 

Ha 

— 

3ia 

2 


SM 

sofp 

CEO 

460 

68 

3 

88 

_ 

■ ll'-l 


GEC 

500 

32 

26 

60 

— 

merw 



GEC 

660 

11- 

2 

38 

2. 
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Grand Met 

140 

16 

* 

24 

• ! 1 

.30 

. 

Z62p 

Grand Mat- 

160 


BO ' 

. 13 

62 

- -19 



Grand Met 

180 

3 

— 

51a 

20 . 

12 

— 

36^p 

IC1 

330 

36 

1- 

50 

— 

-58 


ICt 

390 

3 ta. 

— 

16 

10 

24 

lb 

37^> 

Land Secs. 

293 

• 89 

5 

•*- 




Land Secs. 

353 

34 

10 

50 

— 

— 



Land secs. 

390 

• 12 

■ B 

28 

’ 

44 
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Marks* Sp, 

10O 

8 

20 

13i s 
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18 


10 Sp 

Marks ft Sp. 

no 

3ia 

— 

71* 

26 

lHa 
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SheH 

390 

30 

12 

5B 

— 

62 

__ ’. 

41 fp 

Shell 

420 

17 

22 

36 

4 

44 
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Totals 
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214 


24 
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•May 


Imperial Gp. 

90 

5 

5 

6 
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84p 

Lonrtio 

■ 84. 

IS- 

25 

23 

20 


^ ■ 

96p 

Lonrho 

94 

13 
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18 
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Lonrtio 

100 

*— 

. 

— . 

• 

16 
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Lonrho 

104 

7 

12 

llij 
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Lonrtio 

114 

31s 

7 

6 

* 




P. ftO. 

130 

12 

10 

il 18 

— 



13fp 


260 

73. 

- 1 

88 

— . 


__ 

320p 


300 

SB 

51 

56 

. 

70 



330 

19 

22 

39 



63 



RTZ 

.460 

45 

5 

65 



80 

• 

465p 

RTZ 

500 

82- 

38 

45 

— 

67 

■ 5 ■ 

Totals 1 



465 


26 
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BASE LENDING RATES 


A H.N. Bank 16 % 

Allied Irish Bank 16 % 

American Express Bk. 16 % 

Amro Bank 16 % 

Henry Ansbacher -16 % 
A P Bank Ltd. 16 % 

■ Arbuthpot Latham ... 16 % 
Associates Cap. Corp. 16 % 
Banco de Bilbao ...... 16 % 

Bank of Credit & Cmce. 16 % 

Bank of Cyprus 16 % 

Bank of N.S.W. :... 16-«* 

Banque Beige Ltd. ... 16 % 
Banque du Rhone et de 

la Tamise SJL 16J«£ 

Barclays Bank ...; 16 % 

B remar Holdings Ltd. 17 % 
Brit Bank of Miff East 16 % 
I Brown Shipley 16 % 

■ Canada Perm’t Trust.. 17 % 

Cayzer Ltd. 16 % 

Cedar Holdings 17 % 

i Charterhouse Japhet.. 18 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits..., 16 %. 
Co-operative Bank ...*16 % 
Corinthian Secs. ...... 16 .% 

The Cyprus Popular Bk. 16 % 
Duncan Lawrie 16 % 

Eagfl Trust i. 16 % 

E. T. Trust Limited ... 16 % 
First Nat Fin. Corp.... 19 % 
First Nat Secs. Ltd. ... 19 

Robert Fraser ... 16 % 

Antony Gibbs.:.... 16 % 

Greyhound Guaranty... 16 % 

Grindlays Bank tl6 % 

l Guinness Mahon 16 % 


BHambros Bank 16 ^ 

■ Hill Samuel 516 

- C. Hoare & Co tlS % 

Hongkong & Shaocluu 16 l 7, 
-Industrial Bk, of Scot 36**7. 

Keyser UUnnnn 16 *7, 

Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... IK 

Lloyds Bank 16 ‘7, 

Edward Hanson & Co. 17 *7, 
Midland Bank <7, 

■ Samuel Montagu 18 l 7% 

■ Morgan Grenfell 16 °T, 

National Westminster 16 % 
Norwich General Trust 18 <5i 
P. S. Refson & Co. ... 1H *71 

Rossminster 16 % 

Ryi. Bk. Canada fLdn.V 16 % 
Schleslnger Limited ... 16 % 

E. S. Schwab 16 ^ 

Security Trust Co. Ltd. 17 % 

. ■ Standard Chartered ... 16 % 

Trade Dev. Bank 16 % 

Trustee Savings Bank 16 % 
Twentieth Century Bk. 16 % 

. United Bank of Kuwait 16 % 
Whiteaway LaidJaw ... 161*7, 

Williams & Glyn’s 16 

Wintrnst Secs. Ltd, ... 16 % 
.. Yorkshire Bank 16 

■ Mamba ra of the Accepting Heines . 
' Committee. 

* 7-day deposits 14 1-month 
• deposits 141,%. .. . . 

t 7-day deposits an sums o* riO.COO 
. and under 14"». up to E25.000 
' end owar 05,000 14*,%: 

i Call ■ deposits over £1,000. 14%’. 

I Demand deposits 14V/,. 


M. J. H Nightingale & Co. Limited 

27/28 LOvat Lane London EC3R 8EB Telephone 01-621 1212 

. .1979-80 .Gross Yield 

Hteh Low Company . . Price Change Oiv (p) % P/E 

99 52 Afrsprang ' . 53 — 6.7. 12.6 3.1t 

50 21 ftrmitsga and Rhodes... ' 22 rl-1 1.4 6.4 9.1 f 

170 32*i Bardon Hill J 170 ~ 9.7 5.7 64t 

-100 74 County -Cars -10.7% •«. -74 - — . .15^.. 30.7 . . — 

101 63 Deborah- Otd. 97 —1-53 5.7 4.8t 

126 88 Frank Horsall ’ 126 — . 73 6.3 3 .St 

129 67 Frederick Parker 67 ' — 11.0 15.4 3.it 

156 ..87 George Blair ... ... . 87 — 16.5 19.0 f 

84 45 Jackson Group . 32. — B.0 7.3 3.1 1 

.163 . 103 Jamas Burro ugh 120 — 7.3 6.6 ‘ S3 

305 2*2 Robert Jenkins ......J.-. 305 . — 31.3 10.2 — t 

232 175 Torday — .... 220 — 15.1 6.9 3.7t 

34 10 Twinloek Ord. 12^ — — - * 

90. 70. Twin took 15% ULS 85 — 15.0 17.6 t 

56 23 UnKock Holdings. 46 — 3.0 6.5 7.1 1 

101 42 Walter Alexander ...... 101 — ' 5.7 5.6 5.6t 

245 138 . ' W, S. Yeatas . -245- — 12.1 A3 4,0? 

t Adcounta prepared under provisions of SSAP 15. 


CORAL INDEX: Close 493-498 (+4) 



$ Group’s portfolio comprises a • 
diverse range of companies 
spanning the food industry and 
including selected non-food, 
interests. 

AGM -The Connaught Rooms, 
Great Queen Street, WC2. 

25th September 19$0 at 12 noon. 


Highlights 1979/80 

From the Annual Report & Accounts 
for the year ended 26th Apri l 1980. 

& Sales increasedby 15% to £602m (£523m). 

Profit before Tax increased by 27% to 
£11 r t85m (£8.817m). ' 

* Ordinary Dividend, 

Recommended Final- 3.71 p (net) 

. Totai -10% increase (gross). - 

^ Strengthening performances by operations 
which have received the main thrust of 
recent capital investment 

Encouraging fe^re&more than 
compensated forborne se&acks. - 

* Policy for investment in growth still stands. 

Copies otthQAnnual Report SLAccountsmaybe 
obtained from the Secretary, Fitch Lovell Limited, 

1 WestSmtifitiefa London EC1A 9LA (Q1-248 6431 ). 





























1 


T 

J 

a 

ti 

p 

r 

ti 

r- 

b 

a 

a 

sr 

n 

p 

ti 

P 

2 

a 

h 

o 

1! 

a 

t< 

h 

a 

ft 

E 

u 

a 

d 

d 

P 

ft 

si 


1 


P 

n 

ei 

t( 

ti 

d 

Jc 

ti 

ir 

ir 

ta- 

li 


P 

E 


tc 

b 


C 

ti 

w 

ei 

w 

dt 

d/ 

la 

ai 

ct 

e? 

di 

is 

54 

m 

ki 

in 

w 

s 

e 

m 

T 

gi 
iT 
ni 
ti 
A 
in 
ti 
m 
th 
bi 
m 
vi 
ai 
re 
in 
t Y 


It 

t\ 

M 



20 


Financial Times Saturday September 6 .1980. 


Companies and Markets 


WORLD STOCK MARKETS 





NEW YORK 


Stock 


Sept. | Sept. 


4 


ACF Industrie*- 3Bia 

AMF— - J ZZ 

AM Inti 2 lie 

ARA..—. 46U 

ASA- i 654 

AVX Cerp . — 344a 

Abbotfcs Labs-....; 49< 4 

Acme Clave... 31^ 

Adobe Oil i Gas. 

Aetna Life ft Gas 
Ah man son (H.F.) 

Air Prod ft Cham 

Akzona— 

Albany tail 

Albert o-Cu Iv. 

Albertson's.. | 

Alcan Aluminium 33 ij 
Ales Stand Wd,,.. 331 b 
A laghany Ludm.,1 34*4 
Ailed ChcmicaU.I 54 >g 
Allied Stores.......! 24 

AHIs-Ghalmera.... 32 1< 

Alpha Portd... ! ieia 


50^4 
36*4 
23 
47*8 
12 J« 

35 

I4ia 

22Se 


393s 

224s 

2l*g 

36ifl 

61*8 

33is 

49*4 

29^4 

51 

374 

221a 

467s 

123* 

351s 

15 

227s 

537a 

32i E 

35 

541a 

241 S 

3Z ] 4 

16* 


Alcoa- ! 

Amal. Sugar I 

Am ax' 

Amerada Hess ...j 

Am. Airlines 1 

Am. Brands 

Am. Broadcasts .1 

Am. Can 

Am.Cyanamid 
Am. Elect. Pwr— 

Am. Express I 

Am. Gen, Insnco.j 
Am. Hoist ft DK-. 
Am. Home Prod-1 
Am. Hosp. Supply-' 
Am. Medical Int.- 

Am. Motors 

Am. Nat Resoes.. 

Am. Pntfina I 

Am. Quasar Pet-j 


6910 
43 1 j 
467s 
321s 
9k 
84 ig 
31*4 
3210 
273s 
Iflig 
35k 
37*4 
19k 
31k 
41*, 
5Ka 
6 

42 k 

58 k 
341 j 


6948 

43 

49 

32?0 

958 

83is 

32k 

317 S 

271 4 

18 

36 

37 
aote 
31ia 
4198 
49 Ij 

6k 
43 k 
58k 
33k 


Am. Standard... 

Am. Stores- 

Am. Tel. ft Tol- 

Amfac 

AMP 

Amp ex 

Amstar 

A instead Inds-. 
.Anchor Hoc kg- 
'Anheuwr-Bh ... 

Areata 

Archer Daniels 
Arm co .... 


.1 66 N 

. 2Bk 
554j 
.. 321' 
.■ 465s 
. 26 
2658 
451 j 
•| 1848 
. 2778 
. 26 
.« *3«a 

J 5213 


66 k 
: 27 
5513 
1 32k 
I 46L- 
261- 
I 27>s 
I 45 
18k 
277j 
26*s 
337 b 

; 33 


Armstrong CK.—i 17 *b 

AsameraOil J 19 'e 

Aiarco ■ 43 k 

Ashland Oil ‘ 59 k 

Asad D Goods....-; 24k 

Atlantic Rich ■ 46*, 

Auto-Data Prg— 4940 

Aveo — . 25 

Avery Inti — 1 Z2ia 


17*4 
19 k 
42k 
29 k 
241 3 
47 
49k 
95k 
23 1| 


Avnet- 

Avon Prods- j 

Baker Inti ....J 

Bart. Gas ft El 1 

Ban cal Trial 1 

Bangor Punts. .. 
Bank America....! 

Bank of NY 

Bankers Tet. N.Yi 

Barry Wright 

Bauschft Lomb.. 
Baxt Trav Lab.... 
Beatrice Foods... 
Beckman Instr... 

Beker Inds. 

Bell ft Howell..- .| 
Beil Industries...., 

Bendix ! 

Beneficial ! 


38is 

36~g 

367b 
235s 
27 7 S 
24 ig 


371s 
37k 
37 k 
24 k 
28 *b 
24*8 


27 If 971 b 
34*b I 347 8 
56-k ' 673e 
""" 39‘= 

571s 

48 
22 ij 
33*a 
20 
28 
13 's 

49 3* 


37i, 
57 k 
49 t a 
22 
35 
20 i s 
277a 
1358 
491 e 
21k 


2lie 


Beth Steal 

Big Three Inds... 
Black ft Decker- 

Block HR 

Blue Bell- i 

Boeing..- ; 

Boise Cascade— 

Borden— — 4 

Borg-Wamer.. 

Branlff Inti j 

Briggs Stratn 

Bristol-Myers.—. 

BP - - 

Brockway Glass. 

Brown 

Brown Forman B| 

Brown Grp 

Brown ft Sharp..; 
Browng-Ferris.... 
Brunswick. 


25 i a 

61 

215s 

297 B 
307a 
387g 
36k 
25k 
58k 
6k 
27 ig 
46k 
34 
1630 
323g 
505a 
3370 
32 
23k 
14k 


257s 

60k 

21k 

30k 

311g 

391 8 

365a 

257 8 

38k 

6k 

267 a 

46k 

33k 

16k 

32k 

50k 

3370 

31k 

24 

14k 


Bucynm-Erle 

Burlington Ind — 
Burlington Nrhn 

Bumdy 

Burroughs 

OBI inds — 

CBS 

CPC Inti 

Campbell Red L. 
Campbell Soup- 
Campbell Tsgg— 1 
Canal Randolph- 

Can- Pacino. 

Carlisle Corp...—! 

Carnation- 

Carp Tech — — .] 


21k 
22 
44k 
38k 
6Bk 
47 k 
5158 
71 
66k 
30k 
24k 
187s 
42k 
397 8 
28k 
36k 


22 

22k 

44k 

3910 

69*8 

48k 

52 

70 

63 

305s 

24 

18*0 

41k 

38k 

287a 

36t 8 


Carter Hawley— 

Caterpillar- 

Co la nose Oorp -. 

Centex 

Central ft SW 

Central Soya 

Central Tel Util.. 

Certaln-teed 

Cessna Aircraft-! 
Champ HomeBId 

Champ Inti . 

Champ Sp Plug.. | 

Charter Co 

Chase Mannhatn 

Chemical NY. 

Cheese Pond 

Chesslo System- 
Chicago Pneum. 

Chrysler .... 

Chubb 


20 k 
B3 *b 
64*a 
40 
137 S 
16k 
25Be 
163a 
20 
15a 
27k 
9T B 
19k 
445a 
425s 
307 8 
39l B 
24k 
9k 
41k 


19T S 

53*8 

55k 

40k 
135g 
16k 
255b 
15*0 
19 7| 

18a 

27k 

97a 

2030 

44k 

43k 

30k 

39k 

24k 

9k 

4050 


Cincinnati Mil—. 

Citicorp-'. — 

Cities Service — 
City Inveatg.... 
Clark Equipment 
Cleve Cliffs Iron. 1 

Clorox — 

Cluett Peaby 

Coca Cola .1.1 

Coca Btl. NY 

Colgate Palm. — 
Collins Aikman... 
Celt Inda 1 


463a 
23k 
43 k 
27 
35 k 
31k 
10 k 
10 k 
363e 
6 k 
153a 
9 


46k 
2268 
46 k 
27k 
34k 
307a 
10k 
10 k 
36 k 

6k 

15k 

87, 


44k j 44k 


stock 


| Sept ] Sept 


Columbia Gas— I 385s 
Columbia Piet...; 33 
Combined JnL — i 19*8 
Combastn. Eng_| 75 
CorabHstn.Eqaip; flk 
Cmwitb Edison.. I 20k 


3850 

3258 

19k 

74 

9*s 

21k 


Comm. Sato IH to.; 38k i 3850 


CIG j IS* 

Comp. Science-; ?77g 

Cone Mills. 42 

Conn Gen Ins..— 42 -a 

Conoco..— 1 52k 

Conrac. J9k 

Cons Edison ! 24k 

Cons Foods. < 26k 

Cons Freight ■ 27k 

Cons Nat Gas— J 45k 
ConsnuerPaweri 18k 


Conti Air Lines— 
Conti Corp. — .... 
Conti Group....— 

Conti Illinois 1 

Conti Tola p— -| 
Control Data— .1 


8k 

28k 

31k 

287 fi 

143 4 

74k 


158 

27*8 

415s 

42 k 
6356 
20k 
24k 
26k 
27 k 
457 b 
18k 
Bk 
28k 
31k 

287s 

14k 

75 


Cooper Inds ! 

Coors Adolph I 

Copeland ...- 

Copparweld ! 

Corning Glaas.....| 
Comxm Black-.... 
Cox Broadcast's 

Crane — .1 

Cracker Nat | 

Crown Cork ! 

Crown Zell { 

Cummins Eng — 1 

Curtiss- Wright... I 

Damon | 

Dana 1 

Dart Inds-— ; 

Data Gen 

Dayton-Hudson ; 

Daere - 

Delta Air — ... 

Den'nya.— — ■ 


49 k 
18 
25 
19?e 
70k 
26k 

50 k 
3758 
345a 
29 
48*3 
3350 
24 k 

9k 
24k 
445b 
86k 
485a 
35k 
48 Ss 
187a 


i 475s 
IB 

24k 
19k 
| 67 k 
26k 
i 497a 
; 37Ss 
34k 
287s 
' 4Bij 
33k 
24k 
9k 
I 24k 
! 44*1 
8570 
4Bk 
1 36k 

• 48*4 

1 ia;« 


Dsntsply Inti : 18k 

Detroit Edison — 13 

Diamond Inti ' 37k 

Diamond Shamk' 3lk 

DiGiorgio 10k 

Digital Equip SB 

Dillingham > 16k 

Dillon 17k 

Disney! Walt). I 47k 

Dome Mines :120k 

Donnelley |RRJ— -1 56 k 

Dover Corp • 50k 

Dow Chemical-.. , 1 35k 

Dow Jones.... I 52 

Dresser i 757a 

Dr. Pepper. ...j 13k 

Duka Power [ 17k 

Dun ft Brad 1 S77& 

DuPont > 45k 

EGftG -] 35k 


’ 18k 
i 127 b 
• 377 a 
: 32 
i 10*8 

I 89 
' 16k 
' 17k 
495s 
117k 
36 
4870 
56 
50*6 

?? 

1770 

57k 

46k 

34k 


Eaaao - — ■ 

Eastern Airlines-j 
Eastern Gas ft F.: 
Eastman Kodak.. 

Eaton- ! 

Echltn Mfg -.1 

Eckerd Jack. J 

Electronic Data.. 1 
Elect. Memories.! 

El Paso I 

Emerson Elect....: 

Emery Air Fgt | 

Emit art. 1 

Englehard MC....I 


17k 
970 
33 k 
655s 

31k 
147 b 
29k 
33 k 
7*0 
237a 
38lg 
177 fl 
34k 
Slk 


17k 

10k 

231 a 

66k 

30k 

15k 

29*4 

31k 

76a 

24 

3Bk 

17k 

34k 

62 


Ensereh— —.....-i 

Envirotaeh 1 

Esmark -J 

Ethyl 

Evans Prods- 

Ex Cell O- - 

Exxon 

FMC 

Faberge 

Fedders. , 

Federal Co — . 

Federal-MoguL-J 
Fed. Nat- Mort...? 
Fed. Paper Brd .. 
Fed. Resources- 
Fad. Dep. Stores. 
Fleldcrest Ml... 

Firestone.— 

1st Bank System. 
1st Charter Fin.- 


39*e 

1350 

573a 

31k 

237 S 

38 

71k 

2SSa 

115s 

480 

42 

1910 

163* 

28k 

8 

33*s 

29 

9 

37 

17k 


39 k 
13k 
57k 
318s 
24 
38 
72 
25k 
Ilk 
4*8 
41k 
20 
16k 
28k 
Bk 
32k 
28k 
9 k 
36k 
18 


1st Chicago — . 
1 stdty BankTexI 
1st Ini Banc —.J 
1st Mississippi... 
1st Nat. Boston.. | 

1st Pe nn 

Flsons.— 

Fleetwood Ent. _ 

Flexi-Van- 

Florida Pwr ft !_.• 

Ford Motor- 

Foremost Mok.... 
Foster Wheeler..! 

Foxboro 

Franklin Mint— 
Freeport Mini. ... 

Fruehauf 

GAF- 

GATX 


16 
44k 
43k 
49 
34 *s 

6 

5k 

87 B 

188a 

27*8 

295a 

28T 8 

41k 

50k 

12k 

60k 

28k 

13 

335a 


16 

4370 

42k 

497b 

34*s 

S?0 

§** 

18k 

27k 

30 
29*0 
42 
49 la 
12k 
61 
275a 
13k 
33k 


GK Tech nolog lesj 
Gamble-.Skogmo; 

Gannett - ..... 

Gelco. - 

Sen Am Invest 
Gen Cinema- 
Gen Dynamics,. 
Gen Electric — 
Gen Exploration 

Gen Foods. - 

Gen Instrument! 
Gen Mills. — — 

Gen Motors. - 

Gen Portland — 
Gen Pub UtJlitlesI 
Gen Relnsoe. — 

Gen Signal 

Gen Telep Elec 

Gen Tire. | 

Genesee. 


4150 


8lk 

385. 

18*0 

23k 

73k 

55 

2Ea 

31k 
70 
28k 
64k 
21 
flk 
59k 
42*8 
27 k 
20k 
4k 


41k 


52 
38k 
18k 
23k 
72*0 
55k 
25s 
316g 
70k 
28k 
55 k 
21 
688 
59 
42*8 
27*a 
20k 
4k 


Genuine nuts. 
Georgia Pac— 

Geosource 

Gerber Prod — 

Getty OIL— 

Glddings Lewis. 

Gillette 

Global Marine... 
Goodrich (BFj— 
Goodyear Tiro... 

Gould — 

Grace- 

Grainger (WW1 .. 


26*8 

277s 

86k 

23k 

79k 

34*8 
30 k 
49k 
22k 
16*a 
.. 2S 
.! 47k 
34 


26 

28*e 

8670 
23 l B 
81 
34 k 
30k 
49*a 
23 
16k 

25k 

467 a 

34 


Stock 


F Sept | Sept. 


6k 

14k 

37k 

21k 
147s 
237g 
19 k 


GL Atf. Pac. TaaJ 
cl Basins Pat—. 
GLNthRjieKOQsa' 

Gt. West Financial 
Greyhound 1 

Grumman | 

Gulf ft Western-. 

Gulf Oil— - J «0*8 

HaHfFS) S7i a 

Halliburton !123<a 

Hammermill Ppr.i aO 
Handleman- • J-k 

Hanna Mining— 
Harcourt Brace- 08 
Ham'isehfsger.—. IB 1 * 

Harris Bancp j 27 

Harris Corp-.- — 42k 

Harsco —...' 34** 

KeclaMUiiiig.. — j 32 

Heinz (HJl— , 45k 

Heller !ntl~ | Z° ; 8 

Hercules-...- 20 

Hershsy- 25i B 

Heublein. — 1 31 

Hewlett Pkd 705a 

Hilton Motets...-.: 41k 

Hitachi. 57k 

Hobart Ccrp I 18 

Holiday inns. 275a 

Holly Sugar. ; 51k 

Ha mo stake B3k 

Honeywell— 89k 

Hoover 1 167a 

Hoover Univi • lBi- 

HormeiGeo , 17ij 

Hospital Corp 1 46 

Household Fin — > 185a 

Houston Inds , 28k 

Houston Nt Gas.. 471 r 
H ouston Oil Min.! 345a 
Hudson Bay Mng; 26k 

Hughes Tool ; 71 

Huntana ! 55k 

Hunt (Philip AI- Hk 

Husky Oil 1 15 

Hutton (EF) 387a 

Huyck. 25 

ICInds ; 30*8 

I HA Corp 38*g 

III In* 21k 

Ideal Basic lnd.,.1 24 

Ideal Toy 6*0 

Id ADR. 8*0 

Imp. Corp-Amerl 30 j 4 

INCO | 24k 

Ingersoll Rend ...1 60Sb 

Inland Steel ■ 29k 

Intel - i 92 k 

Interlake ; 2?k 

InterNorth ■ 32*a 

IBM..- 66k 

Int. Flavours. I 23k 

tnL Harvester 31 k 

InL Income Prop 
Irrt. Mumfoods... 

InL Paper-. I 

int. Rectifier 

InL Tel ftTal.—.| 

Iowa Beef..—. 

Irving Bank.—.., 

James (FS) 

Jeffn-Pllot 

Jewel Cos 

Jim Walter. - 

Johns Manvllle— 
Johnson Contr— . 
Johnson ftJns— 
Johnathn Logan. 

Jos tans- 

Joy Mfg.. 

K Mart. 

Kaiser AJumln....! 


10k 

20*e 

’40k 

23k 

307a 

40 

401s 

27k 

28 

30*b 

34 

24k 

28k 

717| 

10k 

227 b 

49 k 
23k 
26 


7ia 

15 
38 k 
20k 
15>a 
S45s 
1950 
42*8 

26 k 
124*8 

2B7 fi 

13 

34 k 
37k 

16 k 
! 27k 
i 425a 

35 

36 k 
45k 

Z0t b 

20 

ask 

32 
72 ia 
41 
6838 
18k 
28k 
595a 
80k 
B17 8 
17*e 
18k 

17 k 

44*8 
19 
27k 
475a 
35k 
26k 
! 73 
\ 54*b 
I 1176 
15*a. 
377 S 
247a 
31*0 

38k 

2070 

! 24 
5*8 
8*0 
31k 
25 
6070 
297a 

91k 

27 

33 k 
67k 
2358 
81k 
10k 
20k 
41k 
24 1 B 
31k 
39k 
40k 
27k 

28 
30k 
34k 
24k 
27 k 
80 
11 

23 
49 k 

24 k 
261 B 


Kaiser Steel 

Kaneb Servlci 

Kaufmen Brd j 

KeyCorp...- 

Kellogg - 

Kennecott Cpr„| 

Kannamatal 

Karr-MoQea- 

Kidd# - 

Klmberley-Clk....! 
King's Dapt SL, 
Knight Rdr. Nws.| 

Koehrtng 

Koppera 

Kraft | 

Kroehler— 

EW":::::::;;:;;;: 1 

Lanier Bas. Prod. | 
Lear Siegler. _. 


44k 
32 k 
1070 
24 
20 
29*e 
30 
78k 
40 
63k 
10k 
27k 
365a 
285a 
46k 
7k 

21k 

12 

34k 

27*e 


44k 
33 
11*0 
24k 
20 
29 k 
30k 
79k 
40k 
S3 
10k 
28k 
36*4 
28Ga 
45 k 
7k 
21k 
1258 
347a 
28k 


Leaseway Tran a. 

Lenox 1 

Levi Strauss.. 

Levltz Furntr 

Libby Owens Fd 

Ufly (EII1 


Lincoln Nat 

Utton Inds..—, 

Lockheed 

Loews-....—... 
Lone Star Inds.. 
Longs Drug Strs- 
Loulslana Land... 
Louisiana Pac— . 
Lowen stein-. — . 

Lubrlzol .J 

Lucky Strs 

MCA. 


29*4 

33k 

39k 

28*0 

34 

685a 

5B8b 

48k 

63k 

33k 

84k 

34*a 

30sa 

49*4 

27*a 

llSa 

763* 

167a. 

49 


295s 

313* 

38*a 

277 8 

241* 

685s 

63k 

42 

63fia 

3350 

8358 

34 

31 

51 

27k 

Ilk 

75 

157 B 

47fis 


Macke - 

MacMillan 

Macy 

Madison Fund. - 
Mfcrs Hanover.- 

Mapco — . — 

Marathon Oil 

Marine MM...... 

Marloy 

Marriott 

Marsh McLenn.. 
Marshall Field... 
Martin Mtta.- 
Maryland Cup.... 

Masco. 

Maamey-Fergn — .! 
Mass Multi CorpJ 

Mattel. 

May Dept Strs.... 
Mayer (Oscar).—! 


135a 
14 k 
48*4 
23 k 
33 
45*4 
61*4 
19 
28 
27k 
67*4 
15k 
56 
24*4 

29k 

8 

16k 

12 

25*4 

16*8 


1358 

14k 

46*a 

23k 

33k 

46k 

62 k 

191g 

SB 

27 

67k 

1560 

647b 

24*4 

28k 

8k 

15k 

12k 

257b 

16k 


Maytag — J 

McCulloch dll —I 
McDermott (JR) J 

McDonald's 

McDonnell DougJ 

McDonough 

McGrow Edison. 

MoGraw-HIII 

McLean Tnickg- 

Mead. .! 

Media Genl 

Medtronic. 

Mellon Natl..:..-, 

Melville 

Me mo rex. I 

Mercantile Sts—i 
Merck.——— ... 

Meredith 

Merrill Lynek.— 


26k 

12 

28k 

47k 

34 

40k 

28l S 

37k 

12 k 

27k 

30k 

43k 

38k 

39 7g 

16 k 

37 k 

78k 

40k 

317 B 


257a 
11T b 
28k 
49k 
34fia 
40k 
277 b ' 
37k 
12k 
27k 
29*4 
44 
28k 
39*4 
17 
36k 
77k 
: 40 - 
I 3170 


Stock 


Mesa petroteum 
MOM,,,, ! 

Metromedia-...—! 
Milton Bradley... 
Minnesota mmJ 
Missouri Pac..— . 

Mobil | 

Modern Morchg- 

Mohaaao > 

Monarch M/T.....! 

Monsanto- 1 

Moore McCnark.J 

Morgan iJP). 

Motorola ..... 

Munslngwear 

Murphy (GC) 

Murphy Oil 

Nabisco — 

Naleo Cham 


SepL 

4 

SepL 

3 

Stock 

SepL 

4 

SepL 

55ia 

5678 

Sc blitz Brew J.-.. 

8:- 

ai- 

7Tg 

7*4 

Schlumberger— 

139*s 

140 

91 >a 

90 

SOM 

51!a 

3l5g 

94 is 

34ie 

Scott -Pap or. 

I8I3 

jai; 

967a 

59 

Sc udder Duo V— 

127a 

12*4 

68 U 

66 

Sea Contra 

27*s 

27ij 

677a 

70 

Seabrd Coast 1 

484 

49*4 

15U 

I5*e 

Seagram — 

69 

58*4 

95* 

95e 

Sealed Power. — 

237 B 

22l 2 

csss i 49 

Searte (G 0/ 

257b 

S6*s 

55 

65 r 3 

Sears Roebuck... 

17*4 

18 


4714 




46 

46*8 

Security Pac 

29 S9 

Z9?4 

69 

5BU 

Sedco - 

675a 

6554 

16 

15*4 

Shell (Hi 

39*2 

39*4 

153s 

16 

Shell Tran# 

501* 

39 

4314 

44*z 

Sherw/n-Wms..— 

397a 

37lr 

25>« 

25*6 

Signal..— — 

40 

40 

43U 

43 

Si g node ... 

40*i 

407 S 


Hapco industries 

Nat Can I 

Nat. Detroit....— 
Nat Dlst. Chcm.j 
Nat. Gypsum— ...j 
Nat. Medical Entj 
Nat. SereicduotrJ 
NaL Service Ind J 
Nat Standard— .1 

NaL Steel ) 

Natomas 

NCNB 


NCR— ! 

New England EI..| 

New Eng .Tel j 

NY State EftG....> 

NY Times 

Newmont Mining! 
Niag. Mohawk... 

N1COR Inc — I 

Nielsen (AC) A.....I 
NL Industries—. I 

NLT 

Norfolk ft Westd 
Nth. Am. Coal... 
Nth. Am. IPhilpsJ 
Nthn. State Pwr.' 
North gate Exp .. 

Northrop 

Nwest Airlines... 
N west Ban carp.. 

Nwest Inds 

Nwestn Mutul... 

N westd Steel W 

Norton - 

Norton slmon-...J 
Oecidental Pet- 

Ogden 

Ogifvy + Math- 

Ohio Edison 

Okie. NaL Gas— 

Olln 

Omark 


19 I 19Sg 
211g 21k 

28 | 27J 8 

30 I 29 I B 
Z41 S 24*4 
44 1 43k 

395b 40k 

19*4 19*8 

15*a 1 15sa 
271 b I 27 
Sblg 59 
15k , 1568 

71k i 71*9 

21*4 22 k 

40k l 40*8 
16k | 16 

315b 


30k 

5058 

I2ia 

32k 

32k 

5870 

23 


505a 

13 

31*e 

32k 

57k 

23k 


40k I 39*0 


41T S 

34k 

24*4 

10*4 

44k 

27 k 
25k 
31 
10k 
23k 
46 k 

1670 

28*0 

417a 

28 
13k 
28*4 
2Q*a 
407g 


4170 
33 k 

24*4 

10*4 

44 k 
28 
25 k 
305s 
11 
23*4 

45 
17*8 
29 
41k 
271i 
13*a 
277 S 
20*4 
41 


Outboard Marine) 
Overseas Ship— 
Owens- Corning..! 
Owens Illinois—! 

PHH Group 

PPG Inds..,- | 

Rabat Brewing... 
Pac. Gas * Elect) 
Pae. Lighting. 
Pac. Lumber 


1450 

341 a 

26k 

24*4 

36k 

36 

13k 

23* 4 

SO*, 

5B*i 


14*0 

33*4 

28 k 

25 k 

347a 

35 

13*8 

23*4 

21*a 

54*8 


Pac. Tel t Tel. ... 

Palm Beach | 

Pan Am Air 

Pan Hand. Pipe, 
Parker Drilling... 1 
Parker Manfn-... 

Peabody Inti 

Penney JC. 

Penrtwalt — 

Pennzoll -I 

People s flee 


16k 
20k 
55a 
33 k 
54 
28*8 
34*4 
257a 

30 

477 b 

53 


157a 

20*4 

5*8 

33*4 

53 *a 

28k 

36 

2650 

30 

493b 

53k 


PepsiCo - 

Perldn-Elmer 

Petrie Stores 

Petrol - 

Pfizer - 

Phelps Dodge— 

Phlla. Elect 

Philip Morris — 1 

Phillips Pat 

Plllsbury 

Pioneer Corp 1 

Pitney- Bo was . 

Pitteton -I 

Planning Rich. 

Pleesey — 

Polaroid ... .... 

Potlatch —| 

Prentice-Hall 

Procter Gamble. 
Pub. Serv. E A 0.1 


Pub. S. Indiana— 
Pullman 


Purex - — 

Pu rolator. — 

Quaker Oats- j 

Quanex. 

Questor- — 

RCA. — 

Ralston Purina - 
Ramada Inns.— 
Rank Org ADR— 

Raytheon — ... 

Reading Bates — 
Redman inds..._f 
Reeves Bros. — 
Reich hold Chsm.i 
Reliance Group-.] 


26 

59 

367a 

39k 

43 k 

351g 

133* 

45*0 

42*4 

36k 

48 

355a 

25*a 

7k 

57 

28 

58k 

23 

78k 

19k 

21 

46T e 

16*4 

28k 

30k 

29 

670 

27k 

ilk 

J* 

88 

59*0 

9Ja 

31k 

12 

71k 


26 

59 k 

A55a 

39 

43 k 

35*4 

137a 

45*4 

43k 

35k 

47*4 

S 4k 

5*4 

760 

566e 

2810 

37*8 

23k 

78«a 

10*8 

20*4 

47k 

16k 

287g 

2934 

29 

7*s 

277 B 

118b 

10 

4 

87*8 

5770 

9k 

31*4 

12k 

71*a 


Republic Steel—' 

Rep ofTexas 

Retch CottralL... 
Resorts Inti A... 

Ravco (DS) 

Revere Copper...; 

Revlon—— 1 

Rexnord 

Reynolds (RJ) 

Reynolds MUs— . 
Rich- Merrall— 

Rite Aid- 

Roadway Exps_. j 

Robins (AH) 

Rochester Gas 
RookwelNntl— 
Rohm ft Haas — -, 

Rollins— 

Holm 


RoperCorp* - . 

Rowan — 

Royal Crown...,. 
Royal Dutoh— 

Rubbermaid 

Russell Stvr 

Ryan Homes 

Ryder System-.. 
SFN Companies..! 
8 PS Technology-! 

Safeco— J 

Safeway Stores.. 

SL Joe Minis. 

SL Louis-San F— 

SL Paul Cos 

SL Regis Paper... 

Santa Fe Inds 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Plo . .. 


237a 

28k 

17lj 

327 B 

33k 

17k 

505a 

18*4 
4150 
37*8 
24*a 
32k 
34k 
9*4 
14k 
30*4 
637a 
30 k 

36 k 

12 k 

37 k 
14*4 
88k 
27*4 
16k 
27*8 
25k 
24*4 
36 
39*4 
33k 
59 k 
83 

38 k 
31k 

623 4 

56k 

10 

730 

42 


241b 
28k 
17 k 
33*8 
3270 

17k 

61k 

18k 

41k 

38 

24 
32 
34k 

970 

14 k 

31 

54k 

30 

36*s 

12k 

35k 

1450 
89 k 
27k 
15*8 
267a 
24*s 

25 k 

36*8 

395a 

33*4 

5B*x 

83 k 

38k 

31*4 

62 

5570 

10k 

7k 

42 


85a 
10 k 
13 k 
46 


12k 

171; 

255a 

12k 


Simplicity Patt...i 

Skyline - | 

Smith Inti- * 

smith Kline ! 59k 

Sonosta Inti- ; IB 

Sony 

Southeast Ban kg 1 
sth- Cal. Ediaion- 

Southem Co 

Bthn NaL Rea — I 56k 
Sthn N. Eng. Td-i 36*a 
sthn Pacific — . 

Sth Railway ! 

southland j 

SW Bancshares-i 

Sperry Corp ... ; 

spring Mills. | 17 

Square D- -• 25*4 

Squibb... -! 27k 

Std Brands 31k 


39 k 

75 

22*4 

29*8 

54k 


I 10 

{ 9k 
12*4 
44 

! 60 in 

I 18 
1 12k 
* 17k 
1 25k 
! 12k 
I 55k 
36 
405s 
75 k 
23 
287s 
545s 
17*a 
27 
27k 
51k 


Sfd Brds Paint..' 27* 4 
St'd OilC'llfornla 73k 
Std Oil Indiana—! 59k 

Std Oil Ohio 1 51*4 

Stanley WKs- ‘ 17*4 

Stauffer Chern...) 21 
Starting Drug-...- 

Stevens UP) I 

Stokely van K— 

Sun Co I 

Sunbeam^ j 

Sundstrand I 

Superior Oil- !188k 

Super Val. Strs...! 30k 

Syntax - 48 

TRW 

Taft - ...... 

Tampax.— 


2270 

18k 

245a 

38k 

18k 

43k 


47i» 
32 k 
34k 


27S 4 
74 
60*4 
51*s 
. 17 k 
I 205s 
I 23k 
I 17*» 
24*g 
I 38ia 
18k 
42 
Il88 
1 29k 
48*4 
47 
31*4 
3458 


Tandy- 1 71k 


Teiedyne — 

Tektronix— 

Tenneco 

Tesora Pet... 

Texaco .1 

Taxaa Comm. Bkj 
Texas Eastern.... 

Texas Gas Tm 

Texas Instrmts...; 
Texas Oil ft Gas- 
Texas utuitiss.— 

Texasgulf— 

Textron 

Thermo Eleotro 
Thomas Betts.—, 

Tidewater 1 

Tiger Inti 

Time Inc. 

Timas Mirror 

Timken 


171k 

67k 

42*4 

26 

373 4 

64 

69k 

29*g 

126*4 

58k 

177 fl 

46 

S7*s 


48*4 
49k 
267g 
58 k 
43 k 
60k 


727 B 

1717g 

67k 
4278 
25k 
38k 
54** 
70k 
30k 
125 
60 
17*4 
47 k 
27*8 


48k 
49 
27k 
56k 
43 k 
58 k 


Tipperary 

Tonka 

Total Pat.._ 

Trane......' 

Transamariea. 
Trans Union. _. 

Transway 

Trans World-... 

Travelers— 

Tri Cqntlnorrtal 


20*8 
18 k 
24*a 
24 k 
18k 
35*4 
25k 
18k 
-! 41*4 
. 21*4 


20k 
17 7g 
25 
24 
18k 
35*4 
25*a 
18k 
41 
2160 


Triton OK Gas 

20th CenL Fox... 

Tyler. - 

UAL. ! 

UMC Inds 

UNC Resources-. 1 

Unilever NV- 

Union Camp — - 
Union Carbide.... 
Union Commerce; 


237 S 

35k 

147b 

21k 

157g 

16 

63 

46k 

467a 

8*« 


24 k 
35k 
147a 
21*a 
13*4 
16k 
63 
46k 
47 k 
85s 


Union Oil Cal — 
Union Pacific.— 

Uniroyal 

Utd Brands 

Utd Energy Res.. 

US Fidelity G 

us Filter, 

US G; 


US Home— 

US Inds 

US Shoe 

US Steel. — 

US Surgical.—, 
US Tobacoo..— .. 

US Trust 

Utd Technolgs .. 
Utd Telecomms.. 

Upjohn..— — 

VP- 

Varian Assoos,... 
Vernltron— 


34k 
48k 
5*4 
15 
40k 
43 
23*4 
35*4 
25 *b 
7T 8 
2B 
227b 
38*4 
37k 
23 
507 B 
18 
61k 
SSSg 
30 Sa 
125s 


34 
49 k 

530 

16 

38k 

427 B 

23*4 

35 
24Tb 

a 

28k 

221b 
38 
37*s 
23 k 
50k 

177a 

5970 

285a 

30 

13 


Virginia EP 

Vulcan Matrls..... 
Walker (Hm)C,H. 
Wallace Murray.. 
Wal-Mart Stores. 

Wamaco 

Warner Comma— 
Warnar-Lambt ... 
Washington Post 

Waste Mangt 

Weis Mkts 

Wells Fargo _J 

W. Point Peppi.._ 
Western Airlines.! 
Westn. Bancorp..! 
Westn. Nth-Ame-| 
Westing house — . 

Westvaco 

Weyerhaeuser—.; 


Ilk 
387s 
257s 
ESk 
4818 
147 S 
65*4 
20k 
22k 
74 
27k 
26k 
40*e 
77 B 
30k 
74 k 
26*s 
34k 
363s 


Ilk 
3Bk 
26k 
25*4 
485s 
143s 
54*a 
20*4 
23k 
74k 
27 
26*4 
40 k 
8k 
30 
72 
265a 
34k 
35*4 


Wheelabratr F 
Wheeling Pitts... 

Whirlpool 

White Consoltd.. 

White Motor.. 

Whittaker 

Wickes 

Williams Co 1 

Winn-Dixie Str..„ 

Winnebago 

Wiao Elec Power! 

Wool worth — 

Wrlgley _| 

Wyly -i 

Xerox - 

Yellow Frt Sys 

Zapata 

Zenith Rad — -J 


47 k 

1650 

21k 

25*e 

5 

293a 


385b 

Slk 

3k 

237b 

265b 

35*4 

16Js 

605(i 

18k 

89 

17k 


4770 

18*4 

21k 

25k 

6*b 

29 


395e 

31k 

3k 

237b 
27 
36 
17*4 
61k 
16 
57 k 

16*a 


NEW YORK 


Indices 


-DOW 'JONES 


ftlndustr'Is 
H mtB'nda 
Transport . 
Utilities. 


TradingVol 

OOO'st 


Sept., 

4 


9401 

69.« 

357.78 

172-95 


53,4801 


SepL j Sept 


955.16940.78! 

B3J5j 62.99, 

329.15 324*82j32Q.1 1 
113.38 lll^ol 


A & 


92L59 

69,89 


110.98 
52,830 36,890133^10 


Aug 

28 


950.38. 

68J2I 

317.98, 

1M.28 1 


39,890, 


9 


943.06 

62.87 

320.17 

110.45 


44,000 


1980 


High 


066.72 

(18(8) 

78.61 

(23/8) 

329.15 

(S/B) 

11538 

(817) 


Low 


758.15 
(21(4) 
63.87 
(M/SI 

329.15 
(3/8) 

98.84 
(27 (0 


Si nee Cmpll't'n 


High 


1051.79 

(11/7*1 


329.15 

3/9 

183.12 

(29/4/99) 


Low 


41.22 

(2/7/32) 


12.23 

(8/7/32) 

10.52 

(28/4/42) 


*Doy'S high 964.85 low 849.92 


Ind. div. yield % 


| Aug. 29 | Aug. 22 I Aug. 15 'Year ago (approx 


6.75 


5^9 ] 5.53 


6.58 


STANDARD AND POORS 


jlndust'ls ... 
SCompositc 


s Trr-! s r A 2S’in 


144.991 143.18] 140.45! 138.89! 1H.55 

127.7D| lEfl.lz] 123.74. 122.w] 122.08 


Au 


w 


146.30 


I If*® 

MMAJaUlft 

High 

LOW | 

High 1 

LOW 

1 114.99 

111.B9 

144.99 [ 

3.12 

14/3/ 

(27/7) 

(419/80) (M/i/H 

| 127.70 

BI.22 

127.70 i 

4.40 

1 (4/9) 

mgi 



SepL 4 I Aug. 28 | Aug. 20 j Year ago (approxi 



4.64 

4.73 

4.72 

5.12 

Ind, P/E Ratio 

8.51 

8.34 

8.36 

7.87 

Lane Gov. Bond Yield 

11.02 

11.32 

11.10 

9.11 


N.Y.&E. ALL COMMON 


EeyL 

4 


qa P it 'Avici I- 

1980 

vU M 4 * 1 wu ni l 

2 1 29 ; 

High 

| Low 

73J29 

72.71 

71^^70,63| 

73^9 , 

i«m 1 

55.3Q 


Uses and Falls 
iSapL'4'SepL 3,5opL 2 


Issues Traded— 
Rises 


Falls 

Unchanged 

New Highs 
New Lows— 


1,923 

787 

811 

345 

207 

3 


1,926 

1,354 

314 

258 

137 


1,881 

1.033 

524 

524 

72 

3 


MONTREAL 

Industrial 

Combined 


S T 

*T 

Aug. 

29 

19 

80 

High 

Low 

590.19 

564.79 

592.90 

599.60 

597.64 

362.48 

5M.95 

869.54 

425.M (23/2) 
579.90 (23/2) 

525:21 (27/3) 
299.90 (27/5) 

TORONTO Composite 

2272.73* 


1 SI 

t31 

2271.7 (22.8/ 

1792.6 (27/5) 


Thursday, 


NEW YORK ACTIVE STOCKS 

ChanQB 


Stacks Posing on 


Citicorp ... 


IBM 






KT M 



m*x 4 



R.-j- j 

Use 



eJM 


I.ti 

eSi 


Mobil ......... 

Zenith ......... 

Black Dnc. — 
Mar. Lynch' 


Change 

Stacks Closing an 
traded price dav 
548,500 B7 7 . 

474.300 17»i 

487.400 


! s H 

SepL 

4 

I 8 "/*- 

SepL 

( 2 

191 

High i 

n 

Low 


B 


B 

979.54 (28/8) 
OOBD.Se (14/2) 

7B0.00 (2/1) 
498UM (28/5/ 

AUSTRIA ! 

Credit Aktien (2/1/62) 

67 

67.27! 

I 67J4 

[ B7_2o| 

E9.4D (7/1) 

65.59 (19(8) 

BELGIUM ’ j 

Belgian SE (S1/12/B3) 

91.99 

91.85 

81.81 


1QS.76 (IT/2) 

90.14 (71/8) 

DENMARK 

Copenhagen SE (1/1/73) 

67.16 

86.67 

86J7 

H 

87J0 (12rt) 

74J8 (5/3/ 


111.00 

117.6 

111.8 

1 118.3 

111.3 

117.4 

liu 
t 117.0 

117.8 (22/2) 
118.5 (4/9.1 

97.1 (3/1) 
95.6 (5/1) 


GERMANY 

FAZ-AMJen (31/12/58) ! 2JS.03| 

Commerzbank (Dec. 18B3j 730.1 


233.051 

728.3 


HOLLAND I ! 

ANF-CBS General (1970) j 85^ 1 Bfi J 
ANP-CBS Indust. t!97B> ! 64.6 | 84.9 


230.73, 
725. S 


88.5 


229.99 1 
721.1 


238.89 (25/2/ 
749.2 (25/2) 


85.1 | 89.6 (25.-7', 


B4.7 | 66.0 ; 58.2 (11/1 


212.76 (28/3) 
667.9 (27 ii) 


74.0 (27/3) 
EB.2 (28/3/ 


HONG KONG 1 „• ; ! i ”” ’ 

Hang Seng Bank (11/7/641 1212.7lj 1218.62, 1257.15: 1224.86; 1239.85(1/9) 1 739.9 (18/3/ 

ITALY ' ' 


Bancs Comm. Ital(1872) ( 1M.78| 128J7] 127.741 129.75 130.78 ! 83.11 (2/1/ 


JAPAN | I . ! 

Dow Average (16/5/49) |69«.69 M17.Ba'8827J7.8816.40l .6943.89 (5/9/ ' 6475J5 /27/5) 
Tokyo New SE (4/1/66/ / 480. 79 j 479.35! 479.74; 478.10] 490.79 (5/9/ ] 44901 (10/?J 


NORWAY 

Q*lo SE (1/1/72) 


SINGAPORE 
Strait* Times (1365) 


SOUTH AFRICA 
COW (1968) 
industrial (1®8) 


SPAIN 

Madrid SE (23/12/79) 


SWEDEN 

Jacobson ft P. p/i/58) 


SWITZERLAND 


121.771 122JU 


603.44 


107,491 


355.40 


Swtsa BankCpn.(3l/ 12/56) 318.2 


WORLD 

Capital Ind. < 1/1/70/ 


OSJS 


(ul 

(u) 


106.98! 


554.28 


518.3' 


152.4 


121 jn 


603.96 


879.0 

614J 


166.14 


364,66! 


12fl^d 144.70 (14/2) 


606.56 


866J9 

610J 


354.63 


696.56 (2/9) 


B79.D (3/9) 
£23.5 (21/9) 


Iffijw 107.49 (3/9) 


110.12 (28/3) 


429.76 (2/1) 


849.6 (2/7) 
458 J (2/1) 


83.78 (13/6) 


386.M (8/2) 384.72 (17/1) 


S1SJ 312,8 517,9 (11/2) 


27BJ (29/3) 


152.8 | 150.8 | 152.8 (4/9) \ 120.5 (27/5) 



Base values of all Indices am 100 except IWSE Alt Common— SO: Standard 
and Poors— 10; and Toronto— 1,000: the last named based on 1975. t Excluding 
bonds. 1 400 Industrials. § 400 Industrials plus 40 Utilities. 40 Financial* and 
20 Transports, c Ctosed. u Unavailable. 


Wall St. narrowly mixed 






MOVEMENTS WERE mostly 
narrowly mixed in rather slow 
trading on Wall Street yester- 
day, following some negative 
news. 

By 1 pm the Dow Jones Indus-' 
trial Average was off 2.91 at 
W5.90, reducing its rise over 
the four-day week to 13.31, while 
the NYSE All Common Tnripv 
at $72.39, shed 2 cents on the 
day but was still up $1.S6 on 
the week. Advances led de- 
clines by a slim margin, while 
the trading volume dropped 
14.06m shares to 2624m com- 
pared with 1 pm Thursday. 

The Labour Department re- 
ported a IJ} per cent increase 
in August wholesale prices, 
down from 1.7 per cent in July 
but higher Than many analysts 
had expected. 

And at the opening Citibank, 
raised its Prime Rate one-half 
point to 12 per cent and was 
followed by Chase Manhattan. 

Analysts said investors were 
encouraged that the Stock 
Market was able to shrug off the 
bad . news and were bargain 
hunting to some extent. 

Offshore Drillers gained 
ground. Hughes Tool were up 
S3 at $713, Rowan SI at S3S£, 
Zapata $2} at S611, Schlumberger 
SJ at $140j£. Reading and Bates 
SS at S80i, Sedco $23 at S70J and 
Global Marines $13 at $50^. 

Precious Metals stocks also 
rose, as .Gold and Silver prices 
advanced. ASA put on S£ to 
$663, Hecla Mines $3 to S39{. 
Homestake Mining SH to $S4?, 
Campbell Red Lake $2 3 to $693 
and Dome Mines $2? to $123. 

Tandy picked up SI to S72 on 
a 15 per cent August sales gain. 

Over-the-counter, Comp ate r 
Automation dropped to $26£ bid, 
S26| offered from $273. $27* 
Thursday — it reported a fourth 
quarter profit compared with a 
year-ago Joss but said its orders 
and deliveries have slowed in the 
first two months of the current 
fiscal year. 

Getty Oil declined 81 t £78*, 
while Carlisle rose S12 to $41$ 


and Outlet Sis to S32jj- 

Oak Industries advanced $2f 
to &42J— the company offered a 
335m Eurobond, up from S30m 
expected, with a yield of 8.5 per 
cent. 

On the Pacific Exchange, 
Pacific Resources slid $1$ to $15J 
and. on the NYSE, Northwest 
Energy eased Si to 3375. North- 
west dropped its bid for Pacific 
after Pacific balked. 

The American SE Market 
Value Index was up 1JS to 
333.05. making a rise of &3S on 
the week. Volume 4.9ra (&3m) 
shares. 

Oil and Mining stocks led the 
wav, with American Petrofina 
“A” un 35 to S63J, Crown Central 
Petroleum “A” S4J to S2fi* 
Universal Resources $1J \o 5365, 
Ranchers Exploration $24 to 
835 T - and Lake Shore Mines $U 

to $22. 


Mogul Mining rose most among 
Golds, adding 50 cents at SA4 
and Poseidon gained a further 
40 cents to a year's peak of 
SA5.60, While Bougainville rose 
5 cents to SA2.35 and Emperor 
5 cents to SA2.70. . 

But WMC were down 10 cents 
to 5A5.70, despite a. higher profit 
and dividend. . 

Industrial rises almost doubled 
falls but trading was subdued 
Coal and Allied feil 50 cents 
to $A10.S0, 


Canada 


Markets posted moderate gains 
in slower noon trading yester- 
day, when the Toronto Composite 
Index rose 5.5 to a new record of 
2.278.2. 

The Metals and Minerals 
Index moved up 13.3 to 2,266.8, 
Golds 155.7 to 5,730.3, Papers 1.59 
to 201.23 and Utilities 0.S5 to 
271.20. But Oil and Gas shed 
S.6 to 4.773.9 and Ranks eased 
2.35 to 37S.37. 

Kaiser Resources, which were 
marked up S21 Thursday on 
news of a $55 a share takeover 
bid by B. C. Resources, were off 
S} to $531 on 93,560 shares as 
the most active Industrial. 


Hong Kong 

Stocks closed generally weaker 
as heavy afternoon profit-taking 
wiped out morning gains. The 
Hang SeDg Index feH 3.91 to 
1,212.71, after rising over seven 
points before* lunch. Dealers 
said operators sold bn fears of 
an imminent rise in local 
interest rates. 

They said Hutchison Wham- 
poa's higher interim profit did 
not surprise tlie market and 
Hutchison fell 30 cents to 
HKS12.40, while Cheung Kong 
dropped 70 cents to HRS26.60 
ahead of its interim results 
after hours. 

Hopewell dropped 90 cents to 
HKS14.60 after' its higher final 
results. 


Continental Shelf between Jftpan 
and South Korea. Kumagai Garni, 
Nishimatsu Construction T'pUd 
Maeda Construction .were ^pro- 
minent gainers also. ^ 

Other speculative stocks 'the 
Ando CoistrudioiL also went- up, 
with the support of persf^bt 
buying. 

But fropfrmnning specul^e 
stocks like Mitsubishi Belting, 
Tokico, and Haneses Unyu ^ell 
under profit taking. 

Heavy Electricals and joflfgr 
capital-intensive stocks weie 
lower. . • • > T -.' 


Germany 


Australia 


Closing prices for North. 
America were not available 
for this edition. 


Markets were partly buoyed by 
some activity in Energy stocks. 
Shale Oils were the market 
leaders as U.S. investors poured 
money into the stocks. 

Miners and Explorers were 
active as stocks with gold 
interests and the Albpiia Shade 
Oil twins held most of the spot- 
light 

Greenvale rose 55 cents to 
SA4.70, Esperanee 30 cents to 
SA5.20 and Alpha Resources 43 
cents to SA135. 


Japan 

Prices rebounded in moderately 
active trading as markets reacted 
favourably to the Government’s 
decision to adopt an eight-point 
new economy-stimulating pro- 
gramme. The Nikkei Dow Index 
gained 26.13, ending at a new 
record cl osin g high of 6.943-69. 
Trading volume 380m t360m) 
shares. 

As part of the move, the 
Government has decided to 
increase Public Works spending 
by 30 per cent from a year before 
for the October-December period. 

Such Public Works-related 
stocks as Constructions, Road 
Companies and Cement Makers 
went up significantly. 

In addition. Energy stocks 
moved higher under the lead of 
Nippon Oil, up Y30 to 1,580, on 
hopes for oil development bn the 


Profit taking -pared prices- -of 
leading Equities, although.,^ 
Commerzbank Index edged 0.10 
higher to 730.00. 

BMW led Motors lower, sued: 
ding DM 2 to 158. Chemicals KiftL 
to small declines. . 

la Engineerings, KKD 'ten ? 
DM 2.40 and Unde DM 2.50, while . 
against the general trend 
Preussag added DM 1.50 and - 
MetalgeseUschaft were up DM 4. 

In Options trading, prices aid 
volume rose, with interest ceirtre- ] 
ing on six month Calls of Thyssen, 
BASF and <2uysler. r - ‘ ; 

Public Authority Bonds ware l - 
mainly firm, -with prices rsbfe 
as much as DM 0.55, although a 
few issues shed up to DM^.- 
Ttae Bundesbank .sold DM fifiih 
net of stock to the market. . 

Mark Eurobonds, were firing 


Singapore 


Prices weakened in slu^sh. 
trading. .. 

Banks, Plantations and .TSfis 
were broadly lower. Properties 
were- generally off on fiptipr 
volume than the other sectors,' 
although Selangor Properties 
rose 50 cents to SS1L50- * 

Haw Par were off 3 cents at 
,$52.58, after rising to SSfifiT, oa 
news it had realised a profit of . 
SS37.6tn on the sale of a build- \ 
ing in Hong Kong. 

Straits Trading finned 5 <^nts l 
to $S7^5 on news that its pre- 1 
tax profit in the first ha^;pf i 
1990 more than tripled from-- fire 
year-earlier level 


CANADA 


Stock 

Sept. 

4 

Sept 

Abltlbl 

2070 

207j 

Agnico Eagle — 

lBSfl 

165g 

Alcan Alumn....— 

3850 


Algoma Steel .... 

38*0 

38 


50 

3010 

Bk Montreal 

2934 

29ifl 

Bk Nova Scotia^ 

32 

31*4 

Basic Resources. 

147a 

16*s 


lB&s 

195a 

Bow Vailay - 

25 

25i s 


44*4 

44i 2 


305b 

oOU 


85a 

85s 

B.c. Forest..— 

16*a 

1614 

Cadillac Fairy— 

26*« 

25 

Camflo Mines.... 

40 1 4 

3a la 

Can ComonL 

125 S 

1250 

Can NW Lands... 

2710 

27i« 

Can Packers 

31 <4 

31U 

can Perm Mtg .. 

1850 

1B*4 

Can Trustee- 

27U 

26in 

Can Imp Bank... 


2810 

Cdn Inds....—— 

27*i 

277a 

Cdn Pacific 

49 t a 

4B7 b 

Can. P. Ent— 

3150 

31 

Cdn Tire- 

251a 

2Slc 

Cherokee Res.... 

11 

11 

Chieftain — 

25 >z 

26 14 


67 

66 


17 

16*4 

Coseka Res. 

19*0 

19*8 


11*« 

11 

Dean Devel 

1014 

10 >4 

Denison Mines... 

61*8 

50 

Dome Mines. 

139 

134*» 

Dome Petroleum 

86i 2 

865a 

Dorn Bridge. — 

19 

19U 

DomFaundriesJ 

37*. 

377„ 


18*a 

18i = 

Domtar 

26 

248a 

Falcon Nickel.,... 

1281? 

126 

Go n star . — 

39*4 

39 

Gt-West Life 

165 

165 

Gulf Canada.— 

2S7 8 

30*b 

Gulf stream Res.. 

978 

10 

Hawk Sid. Can— 

1914 

1814 

Hoillnger Ago. A. 

6D2 

6110 

Hudson Bay Mng. 

|30t4 

30*4 

Hudson's Bay.— 

26ia 

2510 

do. Oil A Gas— 

35 

3514 

Husky Oil - 

17*4 

1810 

IAC — ... 

10*4 

10*4 

Imasco — 

25*4 

25*4 

Imp Oil A 

4150 

4l5fl 

Inco 

£8S<| 

28*4 

Indal 

15*6 

1514 


18 

18 

Kaiser Res 

53 Ig 

32)0 

Mac. BJoedel 

33 

3360 

Marks & Spencer 

9*j 


Massey Ferg 

9‘a 

9*s 

McIntyre Mines.. 

84 

81M 

Merland Explor.. 

953 

9*4 


36*0 

06I4 

Moore Corp 

3EL5« 

387g 

Mountain State.. 

12*4 

13*4 

NaLSea Prods A. 

121$ 

12 

Noranda Mines... 

28ia 

2810 

Nthn. Telecom... 

40 

39*s 

Oakwood Pot-... 

187a 

1812 

Omni 

2.80 

2.72 

Pacific Cooper... 

4.56 

4.70 

Pan Can Petrol... 

88 

88 

Patino 

3450 

25 

34Gs 

24*s 

Power Corp. 

17*4 

1760 

Quebec Strgn— .. 

770 

7»s 

Ranger OH 

41 

41 

Reed Stonha A— 

ii 3 * 

11)3 

Rio Algom — 

33 

33 

Royal Bank 

5212 

53*4 

Royal Trustee A.. 

197 8 

1970 

Sceptre Res....:... 

13*a 

1350 

Saegram — ... 

68 14 

68 

Snell can Oil-—.. 

31 

3110 

Steel oF Can A 

351s 

3476 

Teck B — 

20*4 

2014 

Texaco Canada.. 

25 

25 

Thomsen News A 

19S B 

191 B 

Taranto Dorn Bk. 

31 U 

SUi 

Transcan Pipe— 

235g 

23T 8 

Trans Mntn Oil A. 

15 

14*, 

utdSiseoe Mines 

22 

21*4 

Walker(HrmjC.H. 

3014 

3014 

Warrior Res. i 

6.00 

5.45 

Westcoast Trans.l 

I0I4 

1350 

Weston (Geo/ | 

26 

26*8 

AUSTRIA 

Sept. 5 1 

Price 1 

+ or 

1 

% ! 


Creditanstalt 

336 1 


Lander bank 1 

3361 


Perlmooscr ■ 

270 



104| 


BteyrDaimler^...j 

24l| 

-i 

Veitscher Mag...| 

300 



BELGIUM/LUXEMBOURG 


Prioa 


Sept 5 

ns- 



ARBED 

Banq Int A Lux . 

Bekasrt B 

Ciment CBR 

Cocke rill 

EBES 

Elsotrobel 

Fabrique NaL.„. 

GB.Inno. 

GEL (Brux L). 

Gavaort 

Hobofcon._ 

Into room 

Krcdietbank 

Pan Holding 


1,400 
5.000 
1,900 
926 
1 197 

1.B6® 
5,910 
2,885 
2.300 
1.210 
1.218 
Z.435 
1^50 
, 5.6B0I 
|4,140»l 


4-5 
—24 
— 1 
—30 
-40 
+ 15 
-30 
-20 
-f 3B 
-15 
-14 
+70 


BELGIUM (continued) 


Sopt 5 


Price 

Fra. 


Petrofina 

Royal e Beige — 
Soc Gan Banq 
Soc Gen Beige.. 

Sofina 

Soivay 1 . 

Traction ElecL 

UCB- 

Union Mlniere... 
Vleille Mont 


4.700 
S.650 
2,390 
1.320 
3.460 
-1 2.560 
. 2.515 
.! 1.302 
722 
.! 1.22S 


Jj-or 


—46 


HOLLAND 



SepL 5 

Price 

+ or I 

Fie. 

- 


— S 


t5 

+2 


4-32 


DENMARK 


SepL 5 Price , 
I Kroner 


+ or 


An d a lubanke n .... 108 .26 
BalticaSkand — 349^5 
Burm ft wain — | 25 J 
Cop HandelsbnK.1 107.75 

D Sukkerfab >259 

Danske Bank. — ,!l07JI5^ 
East Asiatic. Jll7 


151 
264.B 
192.50| 
161 
161 


.Finansbanken ... 
Forenede Brygg 
Foranda Dampskl 

ONT Hldg 

Nord Kabel..._ 

Novo lnd..~ J.400.60, 

PapirfabrJkker...illl-BOj 
Prlvatban ken. ..J 110.201 
Provinsban ken— 1 107.7 5J 

Smidth (FU-. ;240JJ5 

S Berendsen 1405.50 

Superfos >125.75 


+ 2 


-o; 


—2 

+14.1 


+4 


FRANCE 


Sept 5' 


Emprunt 4**1976 

Emprunt 1% 1978. 

CNE5S — 

Afrique Octid. _. 
Air Liquids 
Aquitaine . 

Au Printemps ..... 

BIC 

Banq 1 Rothschild 
Bouyg ues ....... 

BSN Gervala 

Carre (our ...... — 

Club Medltor 

CGE.._ 

CSF (Thomson) ». 

Cle Ban cal re 

Ole Gen Eaux h ... 
Cofimeg ............. 

CCF 

Crourot Loire.... 

CFP 

DNEL i 

Dumez 

Ferodo 

Gen, Oecidental .] 
I metal 


Price 

Fra- 


2,6ia 

asM 

3.705 

417 

464.5) 

1,163 

116^ 


588 

154 

706 

1,040 

1.786xr| 

425 

389.51 
505 

369.6| 

486 
151.5 
191# 
78.5 
255.401 
36.70] 
886 
376 I 

347.51 
97.5f 


+ or 


ACF Holding..—. 

69.50 

Ahold 


AKZO- 

22.301 

\ ABW »«„. . 
AMEV.. 

88.50 

■“ AMRO .... 

69.30 


196 


06 


66.70 


26 

1 Elsevier. - — 

196 

H fTTu^RHPMPPt 

134.60 





Helneken ........... 

54.60 

Hoogovens 


Hunter Douglas-. 


- Int-Mueller— 


3 7)*r tyi n I'ppppiWB 



H8.4q 


67.80 


235.20 

k Nedlloyd 

102.50 

mi Oce Grin ton 

114 | 

“ OGEM- 

8.40 

75 Ommeren (Van)- 


- Pakhoed— 


m Phillips 

17.40 

an RlJn-ScheWe. 

46.30 


183 

bo Rodamco 

105 

^ Rollnco 

175.50 

so Rorento 

114.50 


171.30 

_ Slaven burg's 

909 a) 

Tokyo Pac Hg 

164.00 

Unilever 

121.50 

Viking Res ..... 

107 

VMF-Stork 

36.00 

1 ^ ' 1 ^ 1 rmrwmm 

83.50 


47.10 




+4.8 
-5 
— Q.B 
-8 
— 0^5 


— 0.4 


-5 

—23 

-1.5 

—1.5 


+ 0.6 


—1.5 
-0.7 
-Q3 
—1.4 
—0.8 
-13 
+ 1 


—1.8 
— OJ2 


Moulinex 

Paribas — 

Peohiney - 

Pernod Ricard - 

Perrier 

Peugeot-CIL 

Poclaln 

Radiotech 

Redout* 

Rhone-Poulenc... 
Roussel -Uclaf..... 

Et-Gobafn. 

Skia RoBsignol ..J 
Suez.— 

Telemeoh EleotJ 

Thomson Brandt! 



BaoFl 





■M-Fri' 

H 1 ft 1 



I'tiva 


















■ T 






■ 1 1* V 



jfij 










GERMANY 


. _ . Price + or 

SepL 5 Dm. — 


89.1 

448 

131.6 

115.3 

251 

315.8 

206 


-0.9 


64 


—0.2 
-0.3 
+ 1 
+ 1.8 
—3 

-3 


130.5: 


-1 

-0.4 

-0.5 

-0.2 

—0.6 

—0.5 


MAN 

Mannssmann— 

MarcedosHIg,.... 
Metal Ig easel I 

Muench Ruck-,... 
Preussag 


Rhein West Elect! 182^81 


Rosenthal 

Sabering 

Siemens— 

TtiysMn.— 

Yarta 


290 I 
'170 j 

191.5 
141 • 
21 1.5* 

73 | 

114^ 

24 

401 

146.2, 

159.7) 

on* 

17BJI 

211.5 
43JB| 
65 
S21ti 

75-5! 

186-8 

125-71 

237 

309.5 


1.3 


+ 1.5 
+5 
—2 
-0.8 

—0.5 
-0.3 
— 1 
+ 1.3 
+0J 
-1.8 

-0.7 
—2.4 
-13 
-2 
— 2.S 
—1.5 

-a.B 

-o^ 

-2 

+4 


659 | 
126.5xti 


Veba. 


VmleVut...^ 
Volkswagen. — 


276 

227.2 

276.5 

61.5 

166 

140 

276 

17BJ 


+ 1.6 
+ 2.3 


—1.3 
— 1J2 
— 0.6 
— 0.5 
+ 0.8 
+ 1 
-0.3 


AUSTRALIA 


SepL 5 


—0.50 
—1.50 ] 
— 0J2D 
+ 1.50 


ANZ Group 

Aorow Aust 
Allstate Expi..—' 
Ampol Pet. 

Assoc. Pulp Pap.: 


+oja 

— 1.10 

+O.TD 

—2 

— OJ40I 


+0.40 
+ 0.10 
-0.30 


Anst Cone Ind I 

Aust GuaranL .. 

Aust Nat Inds. | 

Aust Paper 

Bank WSW 

Bide Metal 

Bond Hldgs 

Bo ral ......... 

Brville Copper 
Brambles Inds.. 

Bridge Oil 

BHP_.- 

+0.W Brunswick OIL... 
ORA 

+OJO CSR 

+1 „ Carlton ft Utd 
+0-52 OastlemaineTys. 

1.M CluffOli (Aust).. 

+0.50 Do. Opto 

— * Coo kb urn Cenrt. 

Colas (G.J.) 

Comal co 

Cans Gold.. 
Containers— 

Costoln— 

Crusader OH- 

Dunlop ...... 

Elder Smith GM -. 

Endeavour Re* — ! 

Gan Prop Trusts 
Ha me relay— . . — 

Ha rtogan Energy! 

—0.20 1 Hooker — . 

ICI Aust 

Jennings 

Jimberlana Min.. 


+0JB 

— 0.10 
-0^0 


+0.40 
— OJO 
+ 1 


— 1J0 
+ 1 


—0.80 1 Jones (D) ... 


— 1 


ITALY 


Sept 5 


ANia 

Assicur Gen. ... 

B alien Com'ie.— 
Bastogl Fin.... 

Centrals 

Credito Vareslnol 
Flat- 

Finsider. 

Invest - 

ItafoemantL. — 

Italckder. 

Montedison.. 

Olivetti 

Pirelli Go 

Pirelli SpA. 

Snia Viscose 

do. do. Prlv. 
Toro Ansi c. 


Price 

Uro 


10.00 
179,600 
122,800 
684 
15,100 
8,050 
1,935 
§4.0 
2.758 
[27,760 
350.0 
169.25 
2,174 
2,760 
99 o| 
900 
721 
16,990| 


do Pref.,„ [13,900 1 


+ or 


Kia Ora Gold 

Leonard Oil -| 

Ml M 

Maekattiarra MsJ 

Meridian Oli ...[ 

Metramar Min 

Monarch Pet 

My or Emp — | 

Nat Bank 

News— | 

Nicholas InL.— ^ 


Price 
Aust. 8| 


+0.25 

+ 1,100 

+1.300 1 North Bkn Hill — | 
+3.0 I OaKbridge. 

+ 500 1 Otter Expl 


NORWAY 


Pancon ....... 

+■ 155 1 P»n Pacific.—; 
+1.5 | Pioneer Cone. 

Queen Margt GJ 
Rockitt ft Ooln 

Santos. 

Sleigh (H.C.) | 

Southland M'n’g, 

Spargos Expl 

Thee Natwlde 

Tooth 

Utah Mining 

Valiant ConsdL.-i 

+2BO | Waltons. 

Western Mining J 

Woods/da PetroL 

Wool worths.. ! 

Wormald Inti 


+ 33 
+466 
+ 1.0 
+4,26 
+34 
+40 
+ 9 
+4 
+ 1 


4.70 
1.10 
2.80 
1.60 
2.20 
0.2 B 
2J10 

1.59 
2.90 

2.17 
3.05 
1.78 

2.55 

2.97 

2.35 
2.76 
4.70 

16.10 

0.31 

6.26 

7.43 

1.98 
3.05 
0.30 
0^0 

1.36 
2.24 
6^0 

9.40 

3.50 
3.05 
3.BO 
0.84 

3.60 

0-55 

1.48 

4.60 
6_Z0 
1.16 
2.53 

1.17 

1.50 

1.37 
0.54 
1.75 
6.00 

6.50 

0.40 

OAO 

0.75 

1.50 
2.68 
2.00 
1.30 
4.00 
4^)5 
1.50 
7JB0 
0.31 
2.20 
0.48 
2.45 

13.40 

1.56 

0.62 

0.70 

2.53 

1.86 

6.40 
l.lSxrl 
.0.76 

6.70 

3.02 

1.79 

4.18 


+ or 


+ 0.02 
+0.05 
+0.2B 
— 0.10 
— OJK 


— 0.01 
+OJK 
-OM 
+0.06 
-0.02 


+0J 
+0.05 
+ 0.05 
— OJ» 
-0.: 


+0.08 

-0-12 


-41.01 

+0JE 


+0.10 

+0.04 


+ 0.10 


— OJl 
+ 0.10 


+0J12 


+0.30 

+0.04 


+0.02 

+0.10 


- 0.01 
— 0.15 
-rO.OO 

-o.io 

+0JM 


+ 0.02 


+ 0.02 


+0JI5 

+0.05 

+0.10 


+ 0.06 
+ 0J6 
— OJO 


+ 0.02 

+0.05 
+ 0.05 
+ 0,01 
—0.04 
+ 0.® 
— 0.02 
—0.70 
+ 0.05 
-1-0.01 
+0.0! 


Sept. 6 


Priee 

Kroner! 


+ or (HONG KONG 


Borgenc Bank.— 
Borragaard— — 

Credit bank— 

Elkom 

Kosmos .... 

Norsk Hydro.^.J 
Storebrand— ! 


108 

69 

116 

74 

400 

562.60! 

117.60 


SepL 5 


— 1 


+0^0 i cheung Kong— 


+5 
+ OJO 


SWEDEN 


SepL 5 


AGA 

Alfa-Laval — 

ASEA 

Atlas Copco. 

BoTors 

Sellnlesa 


Electrolux. — —J 
Ericsson.. 

Esseite 


Fagersta. 


Graenges ^ — — I 
Mo eoh Dorn _ 

Saab- Scan la...— | 

Sandrik — 

Stand la 

SkM EiWkildo--! 

SKF - 

SLKepparberg 
Sven Handelibn. 

Tandstik — 

Uddshol m.. 
Volvo 


Price 


Kronor! — 


176 

112 

61. &0| 
67 
150 
109 
82a t 

80.50 

167 


. 77 
86.6 
100 
72 
177 
242 
127 
68 
197 
69.5 

87.50 

62.50 
64 


+ or 


+ 6 
+ 1 
+ 030 
+ 1 


Cosmo Prop 

| Gross Harbour— 

Eastn Asia Nav-., 
Hang Seng Bank 
HK Electric 

HK Kowloon Wh. 

HK Land 

HK Shanghai Bk. 

HK Telep hone.— 

Hutohlson Wpa_J 

Jardlne Math..,.. 

! New World Dev.. 

O'seas Trust Bk. 

SHK Props—, 

Swire Pac A. 

Wheel’k Mard A| 

Wheerk Maritl'e 



— JAPAN 


+OJO 


SepL S 


+ 3 
+ 1 
+2 


+ 1 


+ 1 


SWITZERLAND 


SepL S 


AlUSUtSM- — 

Brown Bowl—. 
Clba-Gelgy .... 
do (Part Certaj.. 
Credit Suisse— 
ElektrowatL.— .1 
Fischer (Geo) — ' 
Hoff-RochoPtOts! 
HofMtocho 1 /IOj 
I nterfood——— 
Jelmoll— — 
Landis ft Gyr. 
Nestle. — — 


Oer-Buhrtc... \ 

Pirelli 

Sondes (Brj J 

Sandoz (PI Ots)«i 

Schindlar(Pt Ctoll 

Swissair. 

Swiss Bank. .J 

Swiss Refuses. _ 
Swiss Volksbk.-| 
Union Bank— - 
Wintartkur-.— 
Zurich Ins— t 


Price 

Frs. 


1,310 
1,700) 
1,13d 
- 875 
2,41a 
fi,57ol 
eeo 
|72,78tf 
7^5d 
5.825 
1,470 
1.516 1 
3,496 

S,teO| 
274 
3.926 
486! 
282 
733 
379 
7,175! 
1,78$ 
3,455 
2. BOO 
14,4501 


Ajinomoto j 

Amada — _...! 

Asahl Glass 

Bridgestone ... 
Canon—...,,,........ 

Citizen 

Dale 

+u.»| Da/ wa House 

Daiwa Seiko. 

Ebara. 

Etsal 

Fuji Bank ; 

Full Film 

Fujisawa 

Fujitsu Fanuo_— 

Green Cross. I 

Hasegawa.— | 

Heiwa TO EatL— , 

Hitachi 

Hitachi Koki, 

Honda 

House Food 

Hoya....— 

Itch to 

— BGollto-Harrv 

—75 llto-Yokaido ] 

JACCS ^ 

JAL...'.. 


+ QP 


Prion 

Yen 


—15 


—10 

-26 

+13 


+29 

—10 


+ 76 
-2 
+2 
-2 


=1™ 
—16 
—70 
+ 60 


Jusoo j 

KAiima. 

Kao Soap J 

Kashlyama J 

Kikkoman 

ICrln 

Kokuyo^,,.,— 

Komatsu — 

Komatsu PlfL— 
Komshlroku...— J 


687 

636 
411 
626 

637 
393 
711 
402 
655 
381 
310 
406 
992 
418 
660 
344 

ja^oo 

1910 
611 
589 
31 3 
607 
321 
. B05 
865 
.427 
648. 
1,080 
490. 
,370 


+ or 


+5 

—1 


+ 3 
+8 
-7 
+ 1 


700 

313 

418 

622 

380 

416 

1.060 

374 

‘.700 

492 


+ 1 

+3 


+4~ 

+2 


JAPAN (continued) -*Y* 

| Price ■ for 
Sept 5 1 ' 


Yan 


Kubota 

KumagaL —_J 

Kyoto CeramJc_. 

Lion — 

Maeda Cons~ 

Maktta. 1 

Marubeni -- 

Marudai :. 

Marul — — — 

Matsushita — 

M'ta Elec Woriot] 

M'bfshl Bank. , 
M’blshf Corp 

NFblshi Elec. 
M'blshi K Eat — t 
MHI 

Mitsui Co 

Mitsui RI Est-.._ 
Mitoukoshi., 

NGK insulators— 

Nippon Denso. 

Nippon Gakki~ 
Nippon Meat.., 
Nippon Oil., 


Nippon Shin pan. 


Nippon Steel 

Nippon Sultan.. 


Nissan Motor 

Nlsshln Flour...... 

NisshTn Steel — 

Nomura- 

NYK 


Telkoku on 1 

TBS 


Toklo Marina..,— 
Tokyo Elect- Pwr. 

Tokyo Gas 

Tokyo Sanyo- 

Toshiba. 

Tolgro corp 

TOTO— ■ — - 

Toyo Balkan — 

Toy ota Motor 

Victor 1 

WaooaJ — 

Yamaha Motor— 

Yamazaki — . 

YaaudaFire 

Yokosawa Bdgs. 


375 

440 

13.450 

380 

559 

1,010 

409 

606 

680 

739 

585 

416 

692 

209 

418 

188 

413 

553 

418 

464 

M10 

696 

460 

1,580 

670 

139 

, 200 
|4,350 
655 
360 
154 

399 

313 

913 

1,040 

2 , 100 - 


Olympus - 

Orient 

Pioneer 

Renown — | 551 

Ricoh— — ... 

Sanyo Elec 

Sapporo — — , 

Sekitoi Prefab 

Sharp j 

Shlsetdo 

Sony ..... 

Stanley 

Stoma Marine—' 
Taihei Dengyo.... 

Taisel Corp ' 

Talsho Pharm— ! 

Takeda 

TDK. 

Teijin 


654 

383 

235 

742 

606 

917 

12,680 

449 

277 

7BB 

324 

653 

681 

13,750 

133 

1,070 

S30 

630 

896 

113 

644 

2Q7 

223 

464 

405 

779 

1,880 

725 

869 

647 

267 

660 



r+5 

,r 

.Si 

.+80 

tr 

+ 4 
+■30 


VT 

“ 

•3' ;‘T— v 

: i h. 

rf4 

^f-4 

t3 

ft 

iSpDl 

+V“* 


+5 


4+20" 

*-4 

•=-4 

pee 




*40. 


SINGAPORE 


SepL 5 


Boustaod Bhd— 

Cold Storage 

DBS...... 

Fraser ft N earn— 

Haw Par ..... 

Inehcape Bhd 

Malay Banking _ 

Malay Brow 

ocbc : 

Pan Elect. 

Si me Darby 

Straits TTdg 

UOB— _! .... 




SOUTH AFRICA 


SepL 6 


—20 
+ 10 


+ 1 
—8 


+18 


3° 
+ 1 
— 1 


+ 10 


—7 

+2 


Abe room 1 

AE ft Cl 

Anglo Am. Op— 
Anglo Am. Gold- 
Barlow Rand — 

Buff els 

CNA Invests. 

Currie Finance... 

Do Beers.—. 

East one- 

FS GedUkJ... 

Gold Fields 8A._ 
HighveW Steel.. 

Huletto 

Kloof — 

Ned bank .......... 

OKBazaars— — ; 

Protea Hldgs. 

Ro mb rant — 

Rennies — | 

Rust Plat -i 

Saga Hldgs. 

SA Brews— — — j 

Smith cg Sugar. 

Sorec ' 

TIgerOato— . 
Unisec— 


Price 

Rand 




336! 
10 
19.9( 
127 
11.95! 
60 
6.6 
ZJOO\ 
12^| 
36 
9L2B| 
98.5 
5J5j 
6j5j 
49 
6.60| 
19.50: 
3.70) 
-7^5| 
3.701 

8.60j 

. 2.96 
4,Opj 
18 

17^ 

2.40j 


-20.® 


+0,1 


S:* 

—Q.15 

—2.5 


m 

.^0,05 


-+OJI5- 

Sab 




Financial Hand- 
(Disconnt of 36%£ 


BRAZIL 


SepL B 


AC4»fta— . 

Banco Brasil— Z\ 
Eonoolhuifa— 

Boigo.MIn 

LoJas Amar— 

PetrobrasPP- 

Plrelli^OP..,^ 

Souza Cruz— — , 
Unlp PE—..—, 
Vale Rio Dope _ 


Prim 

Crta„ 

40 ' 

. - s 

"iv 

■rfjor 

! is ?" 

1.71 

•eOLttf 

4:ltt. 


us*.. 


.5.3? 

„+0.02 

3.10 


4J5 

,-bM7 

U60 

3JJ0 

+0.29 

.JJtSD- 


10JI5 

+04B 


V .*• •' 


NOTES*— PrtCM 


Twer. CrSaaAm, Vd..l1iAfn* 
"Sounau PU> de Zamira S£ 




oa thl« page m-- 




wBtiML 


*4 Ex ffivtdeada xc Be p«ft» Ssw, m, Ex tiSSEh 
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CoBjuafesaai Markets 


INTERNATIONAL COMPANIES and FINANCE 


Adas C opco 

aJ.Sv.c-lf bp[ 

German 

U.j ^ 

0| " ^ By WJUiani ftallfoiioc.in Stockholm 

:0 , >lii - ATLAS - COPCO, Tjtie Swedish 
ttarJH compressed air. and hydraulic 
t J equipment group, is buying 
r ,T ie . ci r: .’JL the Saarbrncken ■ plant of -the 
eDr "\: ‘ * vMftst Gennan company. Klein,; 

Sehanzlia and , Becker (KBS) 
for an undisclosed sum. It plans 
•hD v to jtum ■ the - Saarbrncken plant 
jjij.J!, into its. "European centre for 
Eau--^ ►‘Sr- compressor technology. . 
Jben-'. 'S CJ Some 230 people 4ie currently 
o employed in KBS’s compressor 

led ■ :blant The. purchase, which 
2 10 ^ k- becomes effective- on January 
dc- - *2^ 1." complements Atlas Copco’s 
■ takeover earlier ^his year of 
ar'i s i :r? - w Turbo netics a U.S.’ company 
jS., Jn4fc lC® which also .produces -gas 
f - r '. : . -- ^-.'^compressors. 

,el u r £f. Llj The new companies,: together 
i! nr Tt^'-with the research and develop* 
p& ( . vinent already carried out by 

s r.v.-';. ' Atlas Copco’s airpower division 
id at w centres in Sweden and 

-W' r ‘- ,e ' 'Switzerland make up ."a 
Jim*. . : Sry, significant store of know-how 

; at regarding the compressor needs 

®s ^ of the process industry,” the 

ad-..:.' "V..^ : i j Swedish company said. * 
ic-ck : Atlas Copco has so far 

Eujy -V specialised in air compressors. 
'"•* -‘‘iJ.The acquisition of KBS's com- 
' pressor operations underlines 
its -ambition to- expand into the 
heavier, gas compressor 1 field, 
c Last month. Atlas Copco, which 
' .markets over flO per cent of its 
-products outside Sweden, 
‘ v- iv reported a 40 per cent growth 
In drat half ^earnings to SKr 
j ^Sfs-. 2S2m ($55nQ on a SKr 2,9bn 

cun", -“' -‘I fft turnover. * 

Par 


apore 

P 1 --- 

read!’” " : 

er.vrv 


t,, ; Incentive takes 

•.SI r.V'1; a knock 

« Trading,,. INCENTIVE. . the. Swedish 
“ investment company which con- 

-* : - f~. trols about 35 small, engineer- 

?>' i rig and other businesses, 

' iWr - '■ reports first half earnings of 

~ ... - — ■ — SKr 43m ($10.4m>, down by 
* PAN >: ca.-rJrtej] SKr 4m, oh sales of SKr L57bn 
“4 ( $376m) . . " 

■r ■■■ 




Hongkong Land in deal 
with Jardine Matheson 


BYFHRIP BOWRING IN HONG KONG 


HONGKONG LAND and Jar- 
dine Matheson are engaging in 
a; ehare and asset swap, in 
which 1 "Jardine will sell to the 
Land company assets, mostly 
property, valued at HK$l.2bn 
(U-S.$245m) in exchange for 
64.48 new Land ordinary shares 
of HK$5 each. 

The assets to be acquired by 
Land include the 50 per cent of 
the World Trade Centre in Hong 
Kong which it does not already 
own, valued at HK$805m, 33m 
Wheelock Marden ft A” shares, 
representing 11.8 per cent of 
tha t company and worth appro- 
ximately HK$188m, a 398,000 
square foot office block in 
Sydney valued at HK$387m and 
additional stakes in the Man- 
darin Hotels in Manila and 


Jakarta, already partly owned 
by Land. 

Jardine said that after the 
transaction it would own Land 
shares and warrants which if 
exercised would bring its hold- 
ing to 251.713m shares. This 
would represent some 32 per 
cent of current shares outstand- 
ing after the new issue, and 24 
per cent of al lshares that would 
be on issue if all warrants were 
exercised. 

The issue will increase Land’s 
capital by roughly 9 per cent, 
compared with the maximum 
10 per cent pennissible with- 
out obtaining shareholder 
approval. 

The deal will solidify Jardine- 
Land links andn protect them 
against control changing as a 
result of buying in the market 


—along the lines of Sin Yue* 
kowe Pao. the shipping mag- 
nate acquiring control of the 
Hongkong and Kowloon Wharf 
and Godown Company, against 
competition from Land — or 
purchase of a single strategic 
stake, such as that in which 
Cheung Kong acquired effective 
control of Hutchison Whampoa, 

Land has immense land hold- 
ings and also holds a large 
amount of cash generated by 
a recent rights issue, the sale 
of part of its Wharf holding for 
HK$650m and its sale of 
Gammon House early in the 
year for HKSlbn. It has a 
market capitalisation of around 
HK$12bn. 

Jardine has a market capitali- 
sation of little over HK$5bn. 


Cheung Kong profits quadruple 


BY OUR HONG KONG CORRESPONDENT 


CHEUNG KONG (Holdings), 
the leading Hong Kong property 
developer which has been asso- 
ciated since late last year with 
the land-rich trading house, 
Hutchison Whampoa, has 
announced first-half net profits 
of HR$145.9m (US$30m). 

against the background of the 
local property boom, or nearly 
four times the HKS38.34m for 
the same period last year. 

Hutchison, for its part, raised 
net profits" for the six months, to 
June, by 13 1 per cent to 
HK$245.2m (US$50m). from 

HK$116m. 

Cheung Kong also made extra- 
ordinary gains of HK$168.5m 
compared with HK$136-2m. The 
interim dividend is 20 cents 


against 18 cents, but is paid on 
capital doubled by a one-for-one 
scrip issue. 

Mr. Li Ka-Shing, the chair- 
man, forecasts however, that 
earnings for the whole year will 
be not less than HK$800m, plus 
extraordinary items of at least 
another HK530m. Last year, 
recurrent earnings totalled 
HRB254m and extraordinary 
iiems HKS385m. 

This year’s earnings are how- 
ever. being boosted by comple- 
tion of major central district 
office developments in the 
second half of the year. In addi- 
tion, results have been helped 
by equity accounting of the 
results of the associates, Hut- 
chison Whampoa and Green 


Island Cement Cheung Kong’s 
results were announced later 
than usual this year to allow in- 
corporation of Hutchison and 
Green Island. 

At Hutchison, extraordinary 
gains of HK$217.9m were 
recorded compared with 
HK$121.2m. Its interim divi- 
dend is 11 cents, on capital in- 
creased by a one-for-ten scrip 
issue. 

For the full year, Mr. Bill 
Wyllic, the chairman, repeated 
a forecast made in July at the 
time of the company’s rights 
issue announcement, of net 
attributable recurrent earnings 
of not less than HK$345m, 
against last year’s HK$296.9m. 


Progress in aerospace talks 
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BY JONATHAN CARR IN BONN 


.NEGOTIATIONS on a merger 
between West Germany’s two 
leading aerospace concerns 
have made good progress but 
there is tio immediate prospect 
of a successful conclusion: 

This statement has been 
issued by one of the companies 
involved, Verei nigte Flugtech- 
nis che Werfce (VFW), following 
reports that the long awaited 
merger - with Messerschmitt- 
, Boelkow. 'Blohm (MBB) was 
f virtually agreed. ! ■" 

. VFW said that while it con- 
tinued to believe a merger: was 


necessary, it had so far proved 
Impossible to reach accord on 
some key issues. 

Talks between the two sides 
have been going on for three 
years— not least at the prompt- 
ing of the Bonn Government 
which- wants to see a 
reorganised West German aero- 
space industry capable of more 
effective competition, and 
collaboration with Britain and 
France. 

One. major problem was 
resolved earlier this year when 
VFW and the Dutch concern 


Fokker agreed to separate. 
Another obstacle was o vercome 
in July when VFW share- 
holders agreed to sell VFW to 
MBB in return for a 10 per cent 
share in the new merged 
concern. 

However, there has been 
discord between MBB and VFW 
over the value of V FW’s 
factories. And whereas VFW 
was once in a difficult financial 
position which diminished its 
bargaining power, its business 
more recently has been boom- 
ing. 


Woolworth 
to close 
Spanish 
operations 

By Our Financial Staff 

WOOLWORTH ESPANA is 
taking legal steps to dose its 
eight shops in Spain, make 
its 585 employees redundant 
and cease operations there 
because of sustained losses 
over the past four years. 

Announcing the move to 
withdraw from Spain, the 
company’s legal adviser, Sr. 
Jose Serrano CarvajaL said 
that losses since 1976 
amounted to Pta 300m 
(84.1m), which was margin- 
ally less than the total invest- 
ment by Woolworth’s in Spain 
sinee it began trading in 1965. 

He said the company's 
auditors had advised that the 
winding up of the Spanish 
operation would be com- 
pleted by Christmas. The 
first move, he added, would 
be to reach redundancy 
agreements with the em- 
ployees. The company’s com- 
mercial buildings in Spain 
were rented and it did not 
own any real estate. Sr. 
Serrano Carvajal said. 

Seatrain in 
charter deal 

By Our Financial Staff 

SEATRAIN LINES, report- 
ing completion of a sub- 
chartering and leasing trans- 
action with Trans Freight 
Lines, said the deal would 
give it an nnspeclfied gain. 

Seatrain said its subsidiary, 
Seatrain International SA, 
will now discontinue its 
services between the U.S. and 
North Europe. A spokes- 
woman said sbe understood 
it would stop accepting 
freight for the run today. 

The company said the sub- 
chartering and leasing will 
be on a break-even basts, and 
the gain to be realised on the 
transaction will be in part 
offset by the expenses asso- 
ciated with the discontinuance 
of the service. 

Seatrain said the trans- 
action with Freight Lines, a 
subsidiary of Thomas Nation- 
wide Transport, an Australian 
transportation conglomerate, 
involves the snbehartering 
oat by Seatrain subsidiaries 
of six chartered vessels and 
leasing of about 7,000 con- 
tainers. 

Seatrain said it received 
$15m In cash and 513.5m in 
notes; 55m of the notes pay- 
able are contingent upon a 
tliird party’s consent. It added. 


Moet-Hennessy expands in 
U.S. with Schieffelin deal 


BY TERRY DODSW&R1H IN PARIS 


MOET-HENNESSY, the French 
champagne, cognac and perfume 
group, is planning a further 
move into the U.S. market with 
the acquisition of Schieffelin. 
a New York-based wine and 
spirit importer which has acted 
for the French group for 
several years. 

Moet is planning to spend 
S48m on the New York concern, 
which will have a turnover in 
the region of $l40m this year. 
The French company said that 
the acqutistion should have a 
positive Impact on its profits, 
although it did not give a fore- 


cast. Schieffelin, which owns 
SXMT, a Californian wine busi- 
ness, and 50 per cent of Sichel, 
a West Gennan wine company. 
Insures a substantial part of 
Moet’s exports to the US. 

The Schieffelin purchase 
follows shortly after the 
French group’s announcement 
of a sizeable investment in 
expanding capacity of its Cali- 
fornian wine brands. The com- 
pany is hoping to double the 
output of its U.S. wine to 
about Sm bottles a year by 
means of a big vine planting 
programme. 


This policy is being pursued 
as part of a long-term diversifi- 
cation plan which has already 
reduced the proportion of cham- 
pagne in the company’s turn- 
over to 45 per cent. 

To underwrite its expansion 
plans, the company is also pro- 
posing to go ahead with a 
capital raising exercise. There 
will be a rights issue in the 
near future at the rate of one- 
foissix Shares, followed by a 
free issue of one-foraeven, for 
which the new shares will be 
eligible. These shares will all 
benefit for dividends for the 
1980 year. 


Minnesota Mining sees 
increase in earnings 

BY OUR FINANCIAL STAFF 


MR. LEWIS LEHR, chairman 
of Minnesota Mining and Manu- 
facturing, expects that the 
second half of the year “ will be 
a test" for the company, but 
says that 3M should have an- 
other year of higher earnings. 

To 1979, the company reported 
earnings of $5.59 a share on 
sales of $5.44bn. 

Mr. Lehr said the second half 
would in particular test ability 
to manage efficiently and adjust 
spending to current levels of 
activity. 

Minnesota Mining is operat- 


ing on the assumption that 
growth overseas will alow as 
Europe softens, and UB. 
demand will not show any sig- 
nificant improvement. 

Mr. John M. Pitblado, com- 
pany president, said inflation 
seems to moderating: “The 
higher silver costs are behind 
us. and increases in other 
materials prices are lower than 
early in the year," he added. 

The company believes that it 
probably would not achieve its 
goal of an average 10 per cent 
growth in real terms next year. 


AMIC into Asea Electric 


BY JIM JONES IN JOHANNESBURG 
ANGLO AMERICAN Industrial cents 
Corporation (AMIC). the RSOOm 
turnover industrial arm of 
Anglo American Corporation, 
has acquired a 20 per cent 
•interest in Asea Electric South 
Africa from the company’s 
Swedish Parent Asea AB. 

Following the transfer, which 
has cost AMIC approximately 
RIOm, Asea AB will retain a 
25 per cent interest in its 


Johannesburg 


on the 
Stock Exchange. 

It has not been revealed 
whether the purchase funds 
will be transferred to Sweden 
through the financial Rand 
Market where the rate cur- 
rently stands at 82 cents (U.S.). 
or at the commercial rand rate 
of Rl equals USSI.32. However, 
as part of the agreement 
between AMIC and Asea AB. 


South African offshoot which is Asea south Africa is to declare 
one of the country’s leading a secon< f interim dividend of 7 
manufacturers of electrical cen ts p er share to follow the 
transformers and high voltage cents already declared for 
equipment. Asea South Africa i * ^ half vear t0 endJuile last 
current annual turnover is in Asea South ^ca has 11 . 5 m 
the region of RBOm. For the on^ry shares i n jss Ue . 
six months to June, 1980 it I 


Spanish and 
Portuguese 
airlines link 

By Our Financial Staff 

PORTUGAL'S national airline 
TAP is about to sign a co- 
operation agreement with the 
Spanish carrier Iberia, which 
could eventually lead to a 
merger of the two companies. 

The agreement will cover 
co-operation between the two 
airlines designed to improve 
efficiency and cut operating 
costs. 

It is due to be signed during 
next week’s visit to Lisbon by 
Sr. Jose Luis Alvarez, the 
Spanish Transport Minister, he 
added. 

Although at this stage no 
plans existed for Iberia to buy 
shares in the trouble-torn Portu- 
guese airline, the spokesman 
said full integration of the two 
companies was seen as a long- 
term possibility. “ The problems 
are more political than techni- 
cal,” he added. 


Heineken setback 

Beineken’s net profit for the 
1980 first half dropped 52 per 
cent to FI 30.3m from FI 62.7m 
($37m). The company said it 
would pay an interim dividend 
of FI 1.50 per share. Trading 
profit dropped 38 per cent to 
FI 88.4m from FI 142.4m a year 
earlier. Turnover was up 4.6 
per cent to FI Z.48bn from 
Fl 1.4bn. 


reported an after tax profit of lg. Index Three months Gold 667-676 

R2.76m. Our clients speculate, free of tax, in very small to very large 

AMIC is to make a 505 cents amounts, on : — 

per share offer to minority 1 . London Traded commodities. Including GOLD, 

shareholders, compared with Z. The STERLING/DOLLAR exchange rate. 

Asea’s current price of 620 LG. Index Limited, 73. The Chase, SW4 ONP. TeL: 01-622 9192 
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peace move 



BY OUR COMMODITIES STAFF 

COPPER PRICES moved ahead 
this week on the London Metal 
Exchange despite a threatened 
strike on the Zambian copper- 
belt being averted, and further 
moves to end the nine-week old 
stoppage in the U.S. copper 
industry. ' Cash wirebars closed 
last night £12 up on the. week 
at £841 a tonne. 

The . U.S. copper workers 
union coalition endorsed.- the . 
agreement readied with Kenne- 
cott and a return to work is 
only being held up while, 
■Moca!” (non-wage) issues are 
settled. Talks between Anaconda 
and the strikers ended in dis- 
agreement, but the- Keimecott 
deal is expected to set the 


pattern . for ' .a general settle- 
ment. ' 

Zamb ian copper workers 
accepted the promise of a 
review into employment condi- 
tions, sweetened by an increase 
in Wages. 

Although these developments 
should bring an even greater 
supply of copper at a time when 
warehouse stocks are already 
rising, the marked was more in- 
fluenced by the rise in the gold 
market and hopes that the worst 
of the TLS. recession is now over. 
Optimism that demand for 
metals generally starting to 
improve was encouraged by the 
fact that the . South African 
platinum producers decided to 



MARKET REPORTS 

BASE METALS 

COPPER— Marginally firmar an tha 
London Matal Exchange with the mar- 
kai sustained by the further rise in 
precious metals. After opening at E860 
three months moved up to C863 but ran 
Into trade selling which pared ihe price 
to £853 in the rings. Thereafter the 
price staged a recovery and moved up 
to £862 prior to closing the late kerb 
at £881.5. Turnover 1G.12S tonnes. 


ALUMINIUM — Baraly changed on 
balance. Forecasts of substantial in- 
create in warehouse stocks prompted 
initial selling which triggered stop-loss 
sailing and depressed forward me tel 
from £703 to £696. However, the 
general Firmness Of other metal 
prompted a minor rally and lifted 
forward metal to £704 on the late 
kerb. Turnover 7,125 tonnea. 


prices fixed in a tight range with 
volume once again very thin. 
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.. .-Cash Cathodes 

.5 month* Do — — 

Gold per ox - 

Lead cash 

5 months S 

Nickel— 

Free Market o.LT. lb.......... 

Platinum per or 

Free Market per oz~.„. — 

Quicksilver (7«baJ 

Silver per oz.. 

-S months per to. ... — 

Tin cash *.* r~ 

3 months 

Tungatanlnd--.-..; — 

Wolfram <22.04 lb; 

Zinc cash ............ 

. ~.3 months 

producers ... — —■■■ 

GRAINS 

Barley 

„ Home Futures- 

^Fpsneh No." 3 YeilowiAmerJ. 


WHEAT , 

:No. 1 Red Spring 

Am. Hard Winter ... — 

Eng. Milling (new crop). — 
SPICES - , 

■ .doves — — WfiJ 

..pepper, white 

„ Mack. — — 

OILS 

"Coconut (Philippine® 

'Groundnut 5X. — 

‘ "Unused, Onida — — 
Balm Malayan 

se££>s 

Copra (Philippines) ..... 

soyabeans (U.S.) - — — — 

OTHER OOMMOWTIRL - 

. cocoa Shipment 

■Cocoa Futures Dec 

<kjffee Futures Nov..— . 
Cotton index 


,_t£810f81B 

,.(5I7OOf1730 

:»3j|BO|WM 

£861.0 
£8U 
£835 
8851.5 
£359 
£373 
£3,205 

290/3 ISc) 
£202 

.1 £281.15 


Ch'ngt 

on 

week 


+ 12 , 
+ 14.751 
+13 
+12.5 
1+19 
1+0.76 
1+0.75 
+ 18.37 


+10.3 


Year 

ago 


1980 


High 


, £710/50 [£810/816 
[*1,566(85 182180/2200 

,1DC‘83.4SB 

, fc£l 372 

£896 J5 (£1,376.5 
£871.5 £1,316 
£876 - )£ 1,343.5 
5331.375)3835 
£636.5 |£57B 


*£471.6 
053.477 


*405*15 J-5 


704.55p 

732.45c 

£7,102.5 

£7,137.5 

8144.87 , 

8161/154* 

£323.25 

£336,5 

1780 


!+ 33.86^ 
1+84.95 
I— 3E.5 

,+0.13 

1+1.5 

1+4.25 

+4,75 


p*$t coGonat^ — — 
Jute L) ASWC grades 

Hubber kilo—... — , — 

s*a© Peart,—. 



. --Stool No* 3 L..... ^ — 

Sugar (Raw) -v— —v — 

- Tapioca No. 1— — — 

Tea (quality) kilo..;— — — 

■ _ /plain) Wte. 

Woottop* 64s Warp— 

*Unqw»d7 (SJ> Madagascar, (x) Nov-/Duc. 

•- ,(y) Nov^Dac, . 


£93.46 

£122.6 


£99^5 

t 

£3 750s 

82,350s 

*l,7O0s 

8605s . 
* 

£397 

?546x. 

I»l5y 

S634t 

£1,034 

£977 


i— 1^6 


£1,108.6 (~11 


101.3c 

£700 

-£190* 


8686 
£OT7 
£2 13« 
135p 
•5Bp . 
j287pkllol 


+8^ 

—6 

-a^ 


+ 1 ^ 

,+iT 

pO.6 


£534.6 

£2,959 

255/2 SBcL 315(345 
£172,5 ]£202 
£187.45 I £466.6 

*310/33010410/480 


Low 


IW760/70 

||1SSS(SB 

102200(8300 
1 £816.5 
£834.75 
£786.5 
£810.5 
*473 
£299.5 
£308.75 
£3.106.43 
2651295c 
£182.50 
£230 


521.50p 

535. Op 

£6.817.5 

£6,782.5 

*139.98 

*144/49 

£309.5 

£319.5 ~ 

8780 


£93,35 ' 

£ioa 


£97.50 

£ 86 . 0 / 

£5.770 

*2^73 

52,000 

,3910 

£415 

8635 

8620 

»34t 

£1.831 


[2,155£Sp 

3 .155 .OS p 
£8,360 
Sa,3B5 
*144/87 
S151/164li 
£400 
£416 
3825 

£101.58 

£222.5 


£105 


£4,176 

*2.825 

*2,025 

5925 
£467 - 
5464 
*726 

610 

*341 


77.80c 

£223 

6B.25p 

£195 

8875 

£110 

£190 

180p 

63 p . 
270p 


3370/380 
467,80p 
463.3a 
£7,040 
£7,102.5 
, *137.75 
l*|Z3.50/B4 
£282 
££92.26 
*780 


£1,546 |lj 


£1,4Q0J eiAti. 

£1 [842.5 £I,784.o j£ 107 1.5 


102.40c 

£740 

£226 

eop 

£216 

0885 

£362 

£222 

160p 

73p 


£89.96 

£116 

£91,0 


£3.750 

52,150 

*1,575 

>570 

£368 

*505 

1360 

>260.6 


323 

L5 


88c 
£700 
£187 
5S.50P 
£204 
8840 
£164 
£SOB 
132p 

»P. 


[308p kllef276p kilo 


"(*) Sapt./OcL (t> Oct. 


raise their official producer 
prices fro m5420 to $475 (£202) 
a troy ounce. This is still well 
below the free market platinum 
price, whiem gained £10.30 to 
£281.15 ($679) this week, but 
suggests the producers are confi- 
dent they will not lose further 
sales by raising prices. 

Speculative buying interest 
too appears to be reviving 
somewhat in metals encouraged 
by fears of renewed inflation in 
the U.S. as interest rates start 
to rise again and the dollar 
comes under renewed pressure. 
Another reason is the dull per- 
formance of the “soft” com- 
modity markets which suffered 
from a quiet period. 

Coeoa and coffee prices 
slipped to long time lows this 
week as physical demand con- 
tinued very weak. But both 
made up a tittle ground yester- 
day. 

General selling encouraged 
by the strength of sterling 
pushed the December cocoa 
price on the London futures 
market down to a four-year low 
of £968.5 a tonne at one stage, 
but after an £8.5 rise yesterday 
it. finished the week only £2.5 
down on balance at £977 a 
tonne. • 

Dealers commented that there 
was too much cocoa around 
while demand was continuing 
at a very low ebb. Forecasts 
of a bigger Ivory Coast crop 
this year -also depressed the 
market, they added. 

Meanwhile coffee slipped to 
£1,071 a tonne, its lowest level 
for nearly four years, before 
recovering somewhat to end 
the week HI down at £1,103.5 
a tonne. As with cocoa dealers 
put the fall down mainly to 
slack demand. 

News that the U.S. Food and 
Drug Administration had 
warned pregnant women against 
consuming . too much caffeine, 
which is contained in coffee and 
tea, was not thought to have 
influenced the market 
' Sugar values also continued 
their - recent fall with the 
January position on the London 
futures market ending £7.75 
down on the week at £334.5 a 
tonne. Earlier it had fallen to 
£328.75 a tonne. 

More hopeful indications for 
the European ragar bset crop 
following the recent improved 
weather were thought to have 
encouraged the decline. 
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1054-41 
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1152-37 

1189-57 
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Amalgamated Matal Trading reported 
that in the morning cash wirebars 
traded at €833, 34, 33.5. Three months 
£859. 5fi. 56. 56. 54. 54.5, 55. Cathodes 
untradad. Kerbs: Wire bare three months 
£857. 58, 58, 58, 57. 58, 69. 58.5. 59. 
59.5, SB. Cathodes untrsdad. Afternoon: 
Wirebars cash untraded. Three months 
£881. 60. 81. Cathodes un trade d. Kerbs: 
Wirebars three months £B61, 62, 61. 
Cathodes untradad. 

77 W— Firmar. Forward metal held 
steady around the £7.130 to £7.140 level 
throughout the morning, with tha 
contango widening to £45. In tha 
afternoon, however, cash and forward 
matal both moved up atrongly follow- 
ing talk of outgoing shipments tin 
which prompted heavy buying of cash 
and eliminated the contango. Three 
months touched £7,200 before closing 
tha tote £7,190. Turnover 890 tonnes. 


Morning: Cash untradad. Three 
months £896. 98, 99. 97. 98. 99, 99.5, 
99. 98, 97. 97.5. 98. Kerb: Three 
months £699. Afternoon: Cash un- 
traded. Threa months £700. 700.5, 01. 
02. 03, 02.5. Kerb: Three months 
£704. 705. 

NICKEL — Moved ahead reflecting 
fresh buying demand and abort cover- 
ing prompted by the general trend in 
other metals. Forward metal opaned 
around £2.735 end gradually movad up 
to close the day at £2.762.5. Turnover 
222 tonnes. 


Sales: 2.159 (3.175) lots of 5 tonnes. 

ICO indicator prices lor September 4 
(U.S. cents par pound). Other Mild 
Arablcsa 127.33 (128.00). Robustaa 
ICA 1976 124.00 (123 001. fCA 1968 
124.25 (123.25). Unwashed Arabicaa 
210.00 (same). Comp, daily ICA 1888 
163-89 (163-25). 
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—0.40 

May— 

110.70 

-0.451 104.75 

-0.40 

July— 

114.25 

1— O.40J - 



* Cents par pound. 1 SM per picul, 
t On previous unofficial close. 

Morni ng.^ Cash untraded. Three 
months £2735. 40. Kerbs: Three months 
£2740. Afternoon: Cash untraded. Three 
months £2745. 50. 55, 80, 65. Kerbs: 
Three months £2760. 65. 


SILVER 


TIN | Official 

i P-m. +or 
Unofficial — 

Hiah Grade ■£ 

: £ I 

1 £ 

£ 

Cash 7091-100 —2 

l 7100-6 

+22.6 

3 months 7136-46 

+ 10 

7140-50 

+ 2fl 

Settle m’t 7110 

+ 18 , 

■ 


Standard 




Cash ' 7090-5 

-6 , 

7100-5 

*22.5 


+ 16 

7135-40 

+20 

Setdamt 7095 

-6 

— 

..... 

Straits. E. ;*2175 

+ 19 

r — 

— 

New York — 



1 


Morsing: Standard cash £7100, 7095. 
Threa months £7115, 7130. High grade 
untradad. Kerbs: Standard cash £7100. 
Three months £7130, 40. High grade 
untraded. Afternoon: Standard cash 
£7105, 7100. Three months untradad. 
High grade untradad. Kerbs: Standard 
three months £7140, 45, TO, 90, 7200, 
7190. High grade untraded. 

LEAD— Gained ground. After open- 
ing at £366 and easing to £384.5 on 
hedge selling three months moved up 
in the wake ol U.S. interest and fresh 
buying to close the Ian kerb at £375. 
Turnover 6,975 tonnes. 


Silver was fixed 3T.4So an ounce 
higher for spot delivery in the London 
bullion market yesterday at 7M-55p- 
U.S. equivalents of tha fixing levels 
were: spot S17.029, up 7*.7c: thras- 
monTh S17.525, up 78.2c: six-month 
$18,071, up 78c: and 12-month S1S.116, 
up 83.3c. The metal opened at 695p- 
703p (S16.80-S17.00) and closed at 

71 Op-71 4p (S17.15-S17.25). 

‘ ~+or 

SILVER Bullion -(-or L.M.E. — 
per ■ fixing — : p.m. | 
troy oz. ' price : Unofflcf'l 

Spot..^ 704.55p+31.45 714.6p +81.5 
3 months. 732.46p+ 32.36 743.00p+S2.7S 
6 months. 760. 55 p+38,35 — 

12rnonths 809.30p+ S4 J ; — 


Buainasa dona — Wheat: Sept. 95.75- 

95.50. Nov. 99.50-39-20. Jan. 103.80- 
103.40. March 10700-10710. May 
110.90-110.55. July 114.S-114.1D. Sales 
327 lota of 100 tonnes. Barioy: Sept. 
89.95-89.70. Nov. 93.80-93.30. Jan. 
87:75-97.50, March 101.30-101.15. May 
104.85-104.65. Salas 255 lota of 100 
tonnes. 

HGCA — Locational ax-farm spot 
prices. Other milling wheat: Eastern 

97.50. E. Midlands 97.60, N. East 96.90. 
Scotland 97.70. Food barley: Eastern 
89.60. E. Midlands 84.70. N. East 84.80, 
Scotland 85.40. 

Tha UK Monetary Coefficient for the 
week beginning Monday September 8 
is expected to remain unchanged. 

tMPOfma>— Whose U.S. Dark 
Northern Spring No 2 14 per cent Sept. 
96.00, Oct. 98.75 transhipment east 
coast sellers. U.S. Hard Winter 
13S par cant Oct. 99.25 transhipment 
east coast. Maize: U.S./French Sept. 

122.50. Oct. 121 transhipment east 
coast. S. African Yellow SepL/Oet. 
90.00 seller. Barley: English Feed fob 
Jan. /March 104. April/June 109 aaat 
coast sailers. Ra*l unquoted. 

RUBBER 

The London physical market opened 
slightly easier, with heavy liquidation 
on tha terminal market, closing weak. 
Lewis end Pest reported an fob Sep- 
tember price lor No. 1 RSS in Kuala 
Lumpur of 312 (313.5) cents a kilo 
and SMR 20 at 275 (276). 


NEW YORK. September 5. 
THE LIVESTOCK complex wag mixed 
on profit-taking and uncertainty about 
next week's marketings. Grams and 
soyabeans rallied on light volume end 
and lack of sailing. Silver was 
impressively strong on apeculetiva buy- 
ing while gold was mixed on profit- 
taking. Copper sold off moderately in 
a dull market. Sugar finished 
moderately on trade buying and 
arbitrage selling. Coffee bounced back 
from a downward trend with roaster a 
stiff absent in tha market. Stop buy- 
ing and short-covering pushed cocoa 
prices higher . Cotton rallied on trade 
Interest and speculative buying, 
reported Hainold. 

Copper — Sepr. 89.50 (89.65), Oct. 
90.30 (90.55). Nov. 91.20. Dae. 92.00- 
92.10. Jan. 82.85. March 94.25-94.40. 
May 95.85. July 97.35. Sept. 98.85. 
Dae. 100.85. Jan. 101.50. March 102.80. 
May 104.10, July 105.40. Salas; 5.200. 

Potatoes (round whites)— Nov. 91.0- 
91.3 (91.1). March 130.0 (129.2), April 
152.6-154.0. 

Sugar— No- 11: Oct. 32.00-32-20 
(32.53), Jan. 33.40-33.50 (33.95). March 
34.60-34.55, May 34 JO. July 33.80-33.65. 
Sept. 32.90-33.05. Oct. 32.25-32.30. Jan. 
29.30-29.40. 

. Tin— 795.0-796.0 (790.0-796.0). 

CHICAGO, September 5. 
lard — Chicago loose 22.50 (same). 
New York prime a team unavailable. 

Live Cattle— Oct. 89.00-68.82 (69.37). 
Doc. 70.60-70.72 (71.12), Jan. 71.25, 
Feb. 72.15-72.05, April 73.87-73.82. 
June 74.75-7 4.90. Aug. 74.85. 

Live Hog a — Oct. 44.42-44.30 (44.20). 


Dec. 48.00-48.20 (47.62)'. Feb. 51.15- 
51.25. April 50.10, June 54.20. July 
55.05. Aug. 52.75. Oct. 50.50. Dec. 
51.50. 

ttMaiza — Sept. 3574-358 (357\), Dec. 
358V357* (356*.). March 368-367*,. 

May 371V372. July 3724-371*. Sept. 
3B24-362V 

Pork Bellies — Feb. 64.75-65.05 
(64.40). March 65.00-65.30 (64.271. May 
65-90-65.90. July 87.00. Atffl. 85.30. 

Silver— Sapi 1740.0 (1712.0). 0«. 
1760.0-1768.0 (1702.5). Nov. , Dec. 

1799.0, Fab. 1840.0. April 1881.0. June 
1922. a Aug. 1964-0, Oct. 2005.0. Dec. 

2046.0, Feb. 2088.0. April 2130.0, June 

2172.0, Aug. 2214.0, Oct. 22510. Nov. 

. April . 

fSayabaans — Sepr. 810-8104 (803). 
Nov. 8334-830 (8214). Jan. 850-848. 
872-871. Aug. 863. Sept. 838. 

[| Soyabean Meal— Sept. 2336 (229.5). 
Oct. 234.5-234.7 (231.4). Dec. 240.8- 
240.2. Jan. 242.5-243.0, March 246.5- 

247.0, May 248.0. July 246.5. Aug. 

241.5- 242.5. Sapt. 240.0-241.0. 
Soyabean Oil — Sapt. 27.35-27.40 

(28.87). Oct. 27.55-27.80 (27.08). Dec 

28.05- 28.10. Jan. 28.05-28.15. March 
28.70-28.65, May 28.70-28.80. July 28.80. 
Aug. 2S.BS-28.65. Sapt 28.45-28.55. 

tWhsat — Sept. 470 (464). Dec. 480- 
401 (486\). March 5104-5094. May 
516. July 512-5124. Sapt. 519. 

All cants per pound ex-warehouse 
unless otherwise stated. • S par trey 
ounce. 1 Cants per troy ounce. 
it Cents per 56- lb bushel, t Cants 
par 60-lb bushel. || S per short ton 
(2.000 lb»). i SCan. par metric ton. 
£§S per 1,000 sq feat, f Cents par 
dozen. 


INDICES 

FINANCIAL TIMES 


DOW JONES 


Sept. 4 1 

Sep. 3 

Mnth ago 

Year ago 

275.38 . 

1375.84 i 

276,04 

290.11 

(Base: July 1. 1952- 

MOODY'S 

100} 

Sept. 4j 

Sept. 3| 

M irth ago 

Year ag 0 

2246,2 i 

2242.4 , 

123B.4 

1209.5 


Dow 

Jones 

Sept. 


Month! Year 
ago | ago 

Spot.. 
F*tur b 

443.88 

466.601 

448.42 

1469.54 

440.52i400.4a 

449.261406.91 


(Average 1924-25-26-100) 


REUTERS 


Sept HI 

Sept. 4 

M'nth ago 

[Year ago 

1727.0 1 

1751.8 

1710.4 

I 1577.3 


(December 31. 1931 -NX) 


Base: September 18. 1931—100) 


IMS—' Turnover 149 (196) lots of 
10.000 ozs. Morning: three months 
727, 26. 27, 27.1. 28. 35. 34. 35. 36. 38. 
39. 40. 41, 40, Kerb: three months 
740. Afternoon: three months 740. 42. 
41.5, 42. 43. Kerb: three months 744, 
43, 41. 


NO. 1 
R.S.S. 


LEAD 

a.rru 

Official 

+ or| 

p.m. 

Unofficial 

+ _° r COCOA 

Cash 

3 month* 
S'ment... 
U.S. Spot! 

£ 

360-1 

364.5-5.5 

351 

1+^76 
+4.6 
+ 6 

£ 

1 356-60 
372.5-3.5 

I *42 _ _ 

g Cocoa futures remained steady 

+6.5 throughout a featureless day as short 
+ 5 .Vs covering In light volume caused prices 

to rally £10 and close at the highs, 

reports Gill and Duffug- 


Oct...... 

Npv.„... 

Oat- Dad 

J&n-Marj 

Apr- Jni 

jly-Septj 

Oct-Dee] 

Jan-Mari 

ApLJne-l 


Business 

Done 


54.tt-85.76l BB. 00-65, 


71.70-77.99 
74.60-74.71)1 
77.10-77. 
73.W-79.70f 
S5JHMLM 


Yest’day Previous 
Close Close 


SUGAR 

LONDON DAILY PRICE (raw sugar): 
£307.00 (£310.00) a tonne cH lor Sept- 
Oct. shipments. White sugar daily 
price was £306.00 (£307.00). 

PriCBg were contained within a £3 
range in quiet trading conditions, 
reports C. Cxamikow. 

No. 4 Yeat’rdaya' Previous Business 
Con- ; Close Close Done 
tract * ' 


BREDS — Close (in order buyer, seller, 
business, sales). New Zealand cents 
per kilo. Oct. 358, 364. nil. nil: Dec. 
370, 375, ml, nil: Jan. 373. 376. nil, 
nil; March 373. 378, nil, nil: May 373, 
373. nil. ml; Aug. 375. 380, 378. 2: 
Oct. 375. 380, 377. 2: Dec. 376. 381, 
378, 2; Jan. 37B. 381. 379, 2; March 
376. 38S, 380. 2. Sales: 10. 


COTTON 


.90 BQ. 59-66.60 
70.50-70.70 7UW-88.1B 
73.88-73.70 73.50-71.70 
75.tt-76.HI 7E.S0-7S.80 
78.80-79 JM 78.iO-77.1Q 
81.6M1.70flU.M-7a.nl 
84,28-84.30 — 


£ per tonne 

Oct [S20J£-2U)0]526.M-27.DQ|S».M-17.tin 

I SBfjfl-52.00 
S4B.7IM9.76l 
1 542.0M2 Jfi 


Jan 


Jan 554,08-66.00 

Mch 547,50-47.70 

May.—- 549.0046.26 
AUfl...... 538.0tLM.5fl 

Oct-..-. 5 22-26- 28.68 529.7S40.00I 


304.00-08.601 


534.0 0-55. &8 
'35l.io-44.Cfl 
648.6042-60 
348-00-77.75 
S29J25-26-SO 


Morning: Cash untraded. Three 
months £356. 55. 64.5, 65. Kerb: 
Three months £367. 68. Afternoon: 
Cash untraded. Three months £366. 
69, TO. 72. 71.5. 72. 73, 72.5, 73. 73.5. 
73, Kerb: Three months £375, 76, 75- 

ZINC— Higher in line with copper 
and lead. Forward metal opened at 
£332, edged up to close the law kerb 
at £335, Turnover 6,725 tonnes. 


COCOA 


Yesterd'ys)Hh°ri Business 


Owe 


Sap ... 936-957 

Defi 976-97 B 

March 

May 1036-38 

July JD6MB 

Sapt. — 1080-82 

Dee 1100-05 


— Dona 


+8.6 940-930 
+8.5 980-968 
+1B.0 1019-07 
+6.5 1D3B-28 
+6.5 1059-50 
+ 6.0 — 
+1S.6 - 


ZINC 

«.m. ” 
Official 

+or 

0.171. 

Unoffior 

+ or 

C- 

Cash 

3 month! 
S'ment.- 
Primwta 

£ 

381.6-2 

332.5-3 

322 

4^12 

+1.37 

+£25 

£ 

324.6-6 

.336-7 

•K.M7.2& 

£ 

+B.25 
+ 6 


— - — Sales: 1.161 (1.411) lota of 10 toons*. 


Seles: 852 (311) at 15 tonnes: none 
et 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 54-OOp (55,0Op); Oct. BSJWp 
(6BJ6p); Nov. 6B.OOp (67-25p). 

SOYABEAN MEAL 

The London market opened around 
£1.00 easier In quin conditions, reports 
T. G. Roddick. Prices rallied during the 
afternoon session on commiesion house 
end abort covering but eased on trade 
eelling and slight profit taking to close 


COFFEE 


Morning: Cash £322. Three months 
£332, 33. Kerbs: Three months £332. 
33. Afternoon: Cash untraded. Three 
months £334. 36, 36, 36.5. Kerb: 
Three months £336. 37, 38, 35. 


Coffee futures continued the recent 
steadier trend with trade buying, con- 
tributing towards early gains of £10, 
reports Drexel Burnham Lambert. How- 
« u6 r, values tended to drift lower in ■ 
quiet market and price* traded et 
around unchanged level* by mid- 
morning. A featureless afternoon sew 



Yest'rtfay 

Close 

+or 

Business 

Done 

October, — 
December. 

February - 

April 

June - 

August. — 
October.— 

* J 

SSSlie 

187^0-27.1 +l-« 
!».80-aJ)l+l.l5| 
la.70-M.0j +029 
TO.0W2.S + 1J0 
1B0J0-53JJ +1J» 

lS20-ZB^a 
127^0-28 JH 
128.00-2740 
1B8.00-2B.&0 


006.75-89.00^08.80-07.00 


Seles: 8,249 (6.B59) lots of 50 tonnes. 
No. 2 CONTRACT-— Close (in order 
buyer, sellar, business, sales): On. 
327.25. 328.00, 330.00-322.50. 213. 

Seles: 213 (322). 

Tate and Lyle ex-refinery price for 
granulated basis white sugar was 
£342.6 (same) a tonne for home trade 
end £396.50 (£399.0) for export. 

International Sugar Agreement (U.S. 
cents per pound fob and stowed 
Caribbean port). Prices for Sept. 4: 
Dally price 32-10 (31.54); 15-day 
average 31.41 (31 £4). 

WOOL FUTURES 

SYDNEY GREASY WOOL— Close (In 
order buyer, seller, business, sales). 
Australian cents par pound. Oct. 

455.0. 456 A 456.0455.5, 33: Dec. 

463.0. 463.5. 464.0-463.5. 42; Merab 

472.5, 473.5, 474.0-472.5. 40: May 
476-0, 476.0, 476.0-475.0. 36; July 477.0. 
*79.0, 479.0-478.0. 20; Oct. A79.0L 

479.5. 479.0-478.0, 12: Dee. 480.0. 482.0, 
480.0479 J). 12; March 482.0, 494. Q 
48Z.0-481.fi, S. Sales: TOO. 

LONDON NEW ZEALAND CROSS- 


LIVERPOOL— Cotton shipment sales 
amounted to 47 tonnes, bringing the 
total far the week to 964 tonnes against 
745 tonnea in the previous week. While 
die offtake was narrow many users 
were testing prices and so the 
demand came forward. Most of the 
orders booked WBre In South American 
and Middle Eaatsrn qualities. 

dr 

GRIMSBY FISH— Supply fair, demand 
good. Prices at ship's side (un- 
processed) per atone: Shelf cod ES.50- 
£5.20, codlings E2.50-E3.40. Large 
haddock £4.00>£S.OO. medium £2.00- 
□.30. small El.5Q-E2.50. Medium 
plaice C5.40-C5.80. bast small £3.00- 
£4.00. Skinned dogfish (large) E5-50- 
£6,00 (medium) £4.80-£5.00. Lemon 
soles (large) £3.00. (medium} £6.50. 
Saithe E3.80-E4.00. 


POTATOES 


LONDON POTATO FUTURES— Th* 
market saw only routine trade in a 
quiet dey, reports Coley and Harper. 
Closing prices: Nov. 41.00. —10 (high' 
41,00, low 40.80); Fob. 47.50, —20; 
April 54.60. -30 (54 JO). Turnover; 8 
(22) lota of 40 tonnes. 

MEAT] VEGETABLES 

MEAT COMMISSION— Average fat* 
stock prices et representative markets 
on September 5. GB— Cattle 72.75p 
per kg Iw (-084). UK— Sheep 118-45p 
per kg eat dew (-0.53). GB— Pig B 
67.96p per kg Iw (+031). 
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BRITISH FUNDS (504) 


Financial Times Saturday September 6 1980 


Stop* Ann*. 20 I2M' 

Spc Brtiiah TrWltttort Stfc. 1978-88 61. VS 
I;© l«J 1 to to to 

2'rK Cons. 5*.k. 21© 20to 
4 pc Cons. Ln. 32ta® 1«. 

S'aBC Coorerslwi Ln. J4W 48 > * 

13topc Exchequer Ln. 1996 101 to© 

3oc exchequer Stic. 1981 93': 

3 pc Exchequer Stk. 1983 84# S* * 4 

T-- Uu 

SBC EmSeqwr Stk. 1983 
3 pc Exchequer stk. 1964 75 to© to# to H 

3 tope Exchequer Stk. 19*1 95Jj •« 

BJtpe Exchequer Stk. 1903 90*m <2191 

9 Use Exchequer Stk. 1982 9 2. to# 

37-64 TtisB 

9i: pc Exchequer Stic. 1M1 MJh »je tt , 191 
IOdc Exchequer Stfc. 1983 91 J 'ft© 
3-64ths® toO >nO 90“w 1 fit 

10 if pc Exchequer Stk. 1995 81 to© BOto 
to-'ipe Exchequer Stk. 1997 81> 

11 PC Exchequer Stfc. 1991 B9Uie10 '<0 
4: 6 T > -to ’iti •'! 

1 1talic Exchequer Stk. 1984 937 "e* 4Jj Jj 
1 2pt Exchequer Stk. 199B 921j 2 '2/91 

12 pc Exchequer Stk. 1999-2002 901* 

(2 91 

12 nc Exchequer Stic. 2012-17 94to 5* 
•3/9) 

'12l«pc Exchequer Stk. 1985 990 -to -to 
12UPC Exchequer Stfc. 1985 A 96'< (391 
12 if pc Exchequer Stk. 1992 92 to# 14 
>4 2>l 


12iipc Exchequer sac. 1999 904 
12! : oc Exchequer Stk. 1994 92-Y ta 


Stk. 1981 


990 


13tapc Exchequer 
8 57-64 thsffl 9 
13 pc Exchequer Stk. 1980 99.30 
13 tope Exchequer Stfc. 1967 10040 4 
lH-pc Exchequer Stk. 1963 100 T-64thO 
. 4: 99»uO 1004 

13i;ac Exchequer Stk. 1992 9540 7 64 

13 1* pc Exchequer Stk. 1994 9940 40 
"is# *ia® 5\i 4- 9>: 

14 pc Exchequer Stk. 1984 lOHm® 40 *-'us 
Stoae Funding Ln. 1967-91 630 24 
Sue Funding Ln. 1993 £140 6040 u u9 
to % 1 3*5 

G49C Funding Ln. 1985-67 7840 4 4 4 
3>:PC Funding Stk. 1999-2004 (Reg.i 
3640 40 4 

5to«, Funding Stic. 1962-34 3440 3=: 

G tone" Treasury Ln. 1996-98 62~iO to© 
34;o 24* I; 

7 4 pc Treasury Ln. 1985-38 780 74 6 74 


40 


74c< Treasury Ln. 2012-13 64 to© 

8 pc Treasury Ln. 2002-06 6540 4 
64 DC Treasury Ln. 1987-90 7740 845® 
74 4 

8-zac Treasury Ln. 19SD-S2 9340 5>i:Q 
SMt <s 4 >m 4 

8 : zt>c Treasury Ln. 1BB4-86 86410 81.-0 


Ln. 1997 7240 140 2 


8-touc Treasury 

9pc* T reasury Ln. 1994 77'a® 80 7 to 81 
0PC Treasury Ln. 1992-96 7340 40 4 
4 4 

9 <:jx Treasury Ln. 1999 7740 40 S4I 
12pe Treasury Ln. 1983 97ta© 6-'s© 7?!®* 
VI* 6 T * 7 7 i«t iia 
124 k Treasury Ln. 1993 94 - « 1. 

124k Treasury Ln. 1992 96410 54 u l4 : 
64 6 

124K Treasury Ln. 1995 98® 7 T isO 3 

13 4k* T reasury Ln. 1997 984* H* 1; h 
13tope Treasury Ln. 1993 10340 2 a 
U>!K Treasury Ln. 1994 IM't* 34* 
"uffl 4| ^8 4k 

154pc Treasury Ln. 1B9E 1130 1240 

IStoK treasury in. 1998 10040 90 

2'*dc* T reasury Stk. (Rug-1 200 19410 4 
3k Treasury Stk. 23'j 4 (1/9) 

3k Treasury Slfc. 1982 91 >m 4 . w 

Snc Treasury Stk. IMS 70'rffl >1* >>» 4 70 
3'rpc Treasury Stk. 1979-81 iftes-l 594 

Sk Treasury Stfc. 19BE-B9 (Reg.) 6540 
6410 4t 54 341 54 4 


Etocc Treasury Stk. 2008-12 0*89-1 *7kS) 
'xO 1- 

84k Treasury Sifc. J9B2 92 

94 k Treasury Stfc. 1983 9i-«* 7-64thsO 

9touc Treasury Stfc. 1931 97:;© •'! _ 

10 k Treasury Stic. 1992 60**© 1 to ta» 

10 tape Treasury Sill 1999 824 <29 81 
t tj-nc Treteun Stk® 1931 M-;0 '? 
ItcS Treasury Stfc. 1989 91 to© ,4 4 4 

11 tape Treasury SKfc. 2001-04 85 5 <1 9) 
n tope /Treasury Stk. 1991 9I&0 -Store 

lltooc Treasury Stfc. 199I.A (£50pe P4.I 

a5,'.q TS.-rt GljcO 5 u iftO 6 

11 tape Treasuiy^tfc. Z003-07 8940. . 
129C Trtffi 5*. 1984 961.-0 4 ‘la 


l'apc Treasury Stk. 1987 Wm »» 4 C.?! 
line Treasury Stic. 1987 L50 pc Pdj 
47"w® »i-0 ':©. 4*0. 6 *© 74 . 

12k Treasury Stk. 199S 901. N . * 
ij:,ac Treasurr SMc. 2003-35 9 BW® -j 

iIk^ttST §at. 1M0, SS'-O V? 
10041© 99 1 00 J ia- 99 1 * A-* A » 
13 k Treasury Stt ZOq0 9640 ,, l/0 
131-jjc Treasury Stk. 2004-2008 9540 

13®** " Treasury 5U. 2000-2003 10240 

14k Treasury Stk. *?®2 IOI'i^i^ ^id 
14k Treasury Stk. 1996 10*40 
14K Treasury Stfc. I998-20O11054O 
ISk Treasury SMc. 1985 106* 5»i*0 
6>i®0 4rO 5'ifiO -"aO “i® 

Variable Rate Treasury 

(15>S316pc) 98 
Variable Raw Treasury 


634 (2/9], 

Db. 1985- 
(2/9). Variabl 


94KDB. 


M," 1983^85^80 _*» 

1710/82 '99' 01?) 


Rate 


2 ^r n»). 9 SHE 

I. 104peDb. 77 

<19.1375pc-ir 


Finance lor ‘intfurtTV ISpeUnu.Ln. 984. 

Metropolitan* Wtr^ Brd. 3KB 2740 
Port o( London Authy. 3PCA 18 
3i;pc 17 <1/91 


(1/9). 


COMMONWLTH. GOVTS (14) 

REGISTERED AND INSCRIBED STOCKS 
Australia (Cmmyrith. of) 6gc 8340. 7K 
Reg. 93 H.9' ^ 

Jamaica 6pc 8940 
New Zealand 
79I4O BO': 

Southern Rhodesia, 2‘suc _B7*_ J T. 


74Pc 634 (2/9). 7 >:k 


3k 


gS4 lj ^j 2/9). 1980-a5_a9_f2l9). 


ShK 1977-82 980. 4':nc 1987-92 58. 
Spc 101 (2J9). 6 pc 1976-79 1080. 

6 pc 1978-SI 1444 5 


Stk. 1982 


(15.9507k) 361 16 '3(9) 
31^:0 -'t 


Stk. 1983 


3':K War Loan 


i; •** 4 


1930-35 4740 


Bnt.sh Cas 3 be Gtd. Stfc. 

Northern B |reUmd 7 k Exchequer Sdt. 


3K®R^nio°? n Stk. 1986-96, «« 


CORPORATIONS (ID 
FREE OF STAMP DUTY 
London County 2»:Kl|0 18'e. 3K 2|j=?- 
5 pc &2_._5';pc 1977;aiJ914..Do. 198*- 
1 984 


.'9i*TOo. 1985-07 6?:; 4 <3/9>- 
G-Voc 66 i< <3/9^ 

Cpn. London G 1 :p« 87 CIJjH MS 

< saa r ,¥Sfiis e »*A“iH4 

feth* MU (3-9) 

ass.fflrTS.’iWfi ■«. 9..« 

B^mlnsrham District 1IW 954 O.^). ispe 
c2rtl» ( ftin? TK 8fl!f (2191 

Chjnd»rtan 9hK 954 '3'91 
Grampian lO'-se 37-'i *2.-9) 

Greenwich If -PC 90 4 (29)8i 

Hertfordshire S':K 77 ‘i 7 (l,9i. 


33-84ths 


6 ’.pc 
95<: 


Liverpool (City of) 13 k 1985 

'29/BL 1S':K 1981 974 (1J9» 

Manchester Crpn. 3 k 1941 21 <^;9) 

Setton Variable 1983 98’; 33-64 Hjs (1I9> 
Slough 8VPC 1379-BO 97tlK 43-64UK 
f2'9» 

Tannside 104K 1934-8S 904 
SHORT DATED BONDS 
FREE OF STAMP DUTY 
ISUpcBds. 1110/00 99 '?k (2318) 

13fc;pcBra. BI10/80 99»M 
13 4PCB0S- BllO/aO 99 “j: „ , 

15K Bdi. Reg. 2111181 99 ■■ (2/9) 

17 '.pc Bds. Reg. 8:4:61 1014 
17'spc BUS- Reg. 15-4181 10QN 
161, pc Bdi. Reg. 22. '4 81 99b a/9) 
1SI«X Bdx. Reg. 2015181 994* -16 
ISpc Bds. Reg. 9/9/81 100f» (39) 
Variable Rate Bds. Reg. U 9.062 5 pc: 984 
(1.9J 

PUBLIC BOARDS (7) 

FREE OF STAMP DUTY 
Agricultural Mart. Can. 6>«pcDb. &4<: 
U29/BJ. 74KDb. 1991-93 794 (29/8). 


Occidental’s plans 
complicate chemical 
industry’s future 


OCCIDENTAL PETROLEUM’S 
announcement yesterday that it 
planned to build " an ethylene 
plant in Scotland bas injected 
fresh complexity and uncer- 
tainty into the UK chemical 
industry's expansion plans. 

Occidental said the ethylene 
project was at a “very early 
stage" but talks had begun with 
potential suppliers of ethane, 
including British National Oil 
Corporation, British Gas Cor- 
poration and other offshore 
operators. 

It is thought Occidental wants 
to collect and process some of 
tiie ethane that will go from a 
number of fields through the 
proposed £l.lbn gas-gathering 
pipeline network. The shore 
terminal for this pipeline will 
probably be at St Fergus, near 
Peterhead. 


Occidental and its partners 
already produce ethane— 5,000- 
6,000 barrels a day— from their 
Piper and Claymore fields but 
this goes to Flotta, and is then 
exported to Norway. 

Chemical Industry experts 
last night expressed scepticism 
: about Occidental's plans. 

They pointed out that an eco- 
nomic, world-scale ethylene 
plant — able to produce about 
0.5m tonnes — would cost 
roughly twice as much as the 
£200m mentioned by Occidental. 
The Shell/Esso ethylene plant 
being built at Mossmorran in 


Fife is expected to cost at least 
£3 60m. 

There is already fierce com- 
petition among the major 
chemical companies to use 
ethane gas from the projected 
North Sea gas-gathering system 
as raw material for making 
ethylene. The U-S.'-based Dow 
wants to use the ethane to build 
a plant at Nigg on the Cromarty 
Firth, while BP Chemicals, Shell 
Chemicals UK, and Imperial 
Chemical Industries want to 
share the gas freestock among 
their existing plants at Grange- 
mouth, Mossmorran and Wilton 
onTeesside. 

There was some speculation 
in the chemical industry that 
Occidental might try for a joint 
venture ethylene plant with 
Dow. Mr. Zoltan Merszei, 
former head of Dow, is now 
chairman arid chief executive of 
Occidental’s chemicals sub- 
sidiary, Hooker Chemical. 
While head of Dow’s European 
operation, he often expressed a 
wish to see an ethane-based 
ethylene plant built in Scotland. 

No-one in Dow was available 
for comment 

Ethylene, the so-called build- 
ing block of the chemical 
industry, is used to make a wide 
range of things from plastics 
to solvents. Most European 
ethylene plants use naphtha, 
which comes from oil, as a raw 
material. But it is far more 
economic to make ethylene from 
ethane. 


COJHMONWLm CORPS- (— ) 

Montreal (C. ct) JocDO. 22 

FOREIGN STOCKS (2) 

COUPONS PAYABLE IN LONDON 
Chinese 4 upeGoJilBds. (Germans Issue) 


Drwn.Bds. V3 (2t91. 5 nc Gold Bds. 

1925 Drawn Bds. 13 (29/81. 5pcR«WS. 
Gold Ln. Drawn Bds. 9 (29/8) 

Ireland (Rep. of) 94pcStk. 1991-98 77 
(2 9) 

Russian SncLn. 1906 (With New Coupon 

Sheets! 2 © 


BANKS (121) 


Alexanders 260# . 

Allen Harvey Rosa 405 (23/81 
Allied Irish Bks. (lr.iO.25J 118 


Amudier <H.) tUdss. 15p) 144© 
Arp utii not Latham Hldax. 


202 200 129/8} 

Australia Mi Bfcg. (4AH 228 
Bk. LeumJ (l/KJ 150 (3.SI 
8k. Ireland (lr.£l> 325 0/9) 

Bk. Montreal UC2) 10*® 

Bk. N.S.W. (Lon. Reg.) (SA1) 155* 

Sic Nova scotla dCD 11H (119) 

Bk. Scotland (Governor Co.) 270 
Barclays Bk. 41S® 18© 18 IS 19 17. 
aicpcUnsecd.Ln. 67i; 4 
Can Imperial fc. Comm. (SC) 104 
Cater Rvuer 36S. _ , 

Clive Discount Hldgs. COp) 49* 94oc 


Pf. 85 019) 
Commercial 8' 


Bk. Near East (£5) 10.50 

'ti.ob lo.sa: ii. oa; 

Deutsche Bk. (Br> (DM50) 

Gerrart National DJsconiit (25p) 281 
Grind lavs HldSS. (25P) 135 
Gairuieu Feat Grp. (25p) 132® 5 7 
Hambros (25 d) 555 


Hill Samuel Grp.' BSpI _1 38 4* 42 1. 8 k 
U nsecd Ln. 624 


. _ it (2/9) 

Hongkong Shanghai Bkg. (SHK2_50J 145© 

Jessel Toynbee CZ5 p* 79 4 
King Shaxson SocZmfPf. 32 
Kleiirwort Benson Lonsdale <25p) 208© 4 
6KUnsecd.Ln. 70 (1«) 

Lloyds Bk. 320 15 18 17. 74pcU««Kd. 
Ln. 91 >2 

Mercury Secs. U5 b 1 215© 17 15 
Midland Bk. 3330 5. 104pcUnseciLLn 
824 '2191. 7»jBCUnsecd.Ln. 724 (3/9) 
Minster Assets (25p) 57 4* 4 8 
Nat. Bank of Australasia (A51) 1S5 7 
(2,*9) 

Nat- Westminster Bank 388® 6 5 90 88. 
7ncPf. 55®. 84ocLn. 96 (119). 


Stock Exchange 
dealings 


Hau&v Latere (So) 50 
Hewtixsn CKW) Leslie <50?) 120 (3/9) 
Haven (5e) 94 k _ 

Hayces PcCTshirs Grs. r20p) T25 3 


\ Haaiewraod Foods (20 p) 110 
‘ Heieae Loodoo crop) ; 


20 (3.’S1 

I H e cderscn _'PQ Grs...(25»). 145 


T8J87 

18J65 

16,988 

76^73 


Thursday, September 4 — 

Wednesday, September 3 - 

Tuesday, September 2 

Monday, September 1 

Friday, August 29 _..... 19,550 

Thursday, August 28 18,946 

The list below gives the prices at which bargains were done by members 
of the Stock Exchange and recorded in last Thursday's Stock Exchange Daily 
Official List. For those securities net marked in Thursday's List we show j 
die latest markings recorded during the previous tour business days, these are 
distinguished by the date shown in parentheses. 

The number at dealings markBd on Thursday in each section follows the 
name of the section. Unless otherwise denoted, shares ere £1 fully paid and 
stock £100 fully paid. 

Members are not obliged to mark bargains, except in special cases, and 
the list cannot, therefore, be regarded as a complete record of prices at which 
business has been done. Bargains are recorded in the Official List up to 
2.15 pm only, but later transactions can be included in the following dey's 
Official List. The figures shown above, on the other hand, are the total number : 
of bargains transacted in all securities up to 3.30 pm. JUo indication is available 
88 to whether a bargain represents a sale or purchase. Markings are not 
necessarily in ordsr of execution, and only one bargain in wry, one security, at i 


any one price is recorded. 

; Bargains at Special Prices. A Bargains done with or between non-members. 
© Bargains done previous day. § Bargains done with members of a recognised 
Stock Exchange. A Bargains dons' for delayed delivery or " no buying-in." 
$A— ^Australian: SB— SBafiamian: SC— SCenadian; SHK— SHong Kong: SJ— 
SJamaican; SMa— (Malayan; SMe— SMexican; SNZ— SNew Zealand; SS— 
SSingaporO; SUS — SUnited States^ SWI — SWssi Indian. 


H e gwarBi Cmumc Wctss. (25c) 1020 30 
4. 7-43CDS. 850 

U o w a rft O) Son CIOs) 759 4 
Hereua Smidi (lOp) 22 (29/8) 

Hesrair (250) 280 9 

HWcwa Wefch (50p) 165© 60 
H&a Hill Q5s>) 910 1 „ 

Hlcsf asd Etco. Gtb. OM9B (3.V) 

HH1 (C) Bristol BacPf. 35 (1.9) 

Hillards MOW 140 ^ _ 

ru=;c= tAirea) Sens (10 b) 78 9 
H oWes (Arthur) C5?) 950 
Heuas Gp (Sen 70i- ««l 
KoUa Bros. -250) 26 
Holt Liard lit. ft Op' 77 (TftW ■ 

Home Fans Prod. <1001 66 tK9» 
Hamu (2Eoi 10 9 (1/9) 

Hoover rra»i IZO 18. a GSpJ 120 18 
HopkLqsons Hold. (SOrt rSq 6 3c 4 
Hcrucs Travel (25?» 2900 2\i 2 
Hosfcto and Hortsn (20p) 87 i2.9) - 
House of Frsaw <25 bi 139 
House ol Lerose t25a> M 
HcwTinsham Go -2 Sp> 58 {29(B). 
Voting O S?' S6 C1_9) 

Howard Machreenr (75 a) 1© CgL 
Howard Shurrrrtnes '10?J 26-’ (»J9> 
Howard Tenqss Scr» ‘25o) 68 
HoWcfefl Ga. (25o) 118 

HrtST'S^V SS N.P.V. 8JI» 

Humptaia Hold. <25p> 25 C29) 

Huntmg ASWe. lnd. 25o> 330 0.9) 
Hurtereh Go. nOD'119 
Hyman tl-AJ.) (5p> 19 <3>9) 

I CL <25o) 180 1 *»- 5'3>eDeh. 734 CI/W 
I.D.C. Go- (2 Op) 66® 

IMI -Z5o1 6.’.- 53=: v 

5ffigyiOat» B aM“T«. A Non. V. 
l2Cp> s:; (3/9) 


MHmd (2Sp) 170© 65<p_T_ 

Itatfacd Fin. NV £63'- 0/9) 

Rwd Execotlre fiM 58 
Reed |nt«. 198® 6. 84pcDfa. 76 4 _ 74 
ncDtk ©84 7s. 7 >2ScUtiS.Ln. 554. 10K 
Uns4.it. 70'z 70 <1p9) 

Read PuWbhhtg Hides. 3>spcO&. 65 GR9). 

SocUns Ln. 65 (3 l'9) 

Refydn PBWS (25p) 62 

Ranald 8 ?® 

RcstsicH Grp. a Ob) 162 (3/9) 


Renwfi* Grp. ^(25 ^ 46 J3^) 


82 6 (1/9). 


Res. 


Resonor Grooo 

Rffimfc'emuW EH- (2sp> 462 (2.9) 
Richards WalHnqton Inds. 74odJra.Ln. 65 
( 1 -B) 

Rkiiards OOP) 16 (379). 7'tPdft. fiZ'z© 
Ridtardsons. Westparth (500) 40'a 
Rooemon Foods (2 So) 1M® 5 
Rocfcware Grow <25p) 87© 8© 3_ . 
Root. Rowe Motors Hides. (25 c) . 62 

iSraar Htd«i. .(25p) 127®. A (25o) 125 

(3/9i 

Rotaprint <2 Op) 13 (29/6) _ 

RKh mans Intnl. B <12W 46© 7h 
R o wntree Macklmnui (5oo) 170 
Royal Worcester (25 p) 299 
ftoveo Group (So) 39 (1/9) 

Ruherold (ZSo) 59 61 0/9) .. 

Rushy POrtiand Ceawot (2Sp) 8lij.2 1 2<s 
Russel! (Alexander) (lop) 95 
Ryan (LJ Hid®, (5p) 12>2© h 


SGB Grow (25p) 160 3 


Saatcfal Saatchl ' rlOg)^ 1B3 ( 1 /Bl . 


Safcrraiy 'Stores (U&S1.66S) £14*s 0/9) 
Salncbury (25p) 477 83 75 


Sale TBnw (Z5p) 198 

' iarketlna <10p) 45© 


Sandhurst Marl .. 

Sangnrs Group (25pi 65 
Saving Gordon (J.) Group 
<1/91 

Savoy Hotel A P0t» 125 ■ 
su^ Group c25p> as 


SchlumtierBcr (U 
Schotts (Gqorpe H.) (25p) 226 


OOP) 
(2/9) 

r £554® 64® 9 


40^ 


Breed tm Cloud Hill Lime Worts (25p) 103 
Brengreeo (Hildas. i flop) 27'; 

Brent Chemicals Internal, cidp) 151© 
Brent Walker tsm 68 
Brkldtouse Dudley (IOP) 46 
Brldpend Processes (Sp) 4J : C2/9) 

Brldon (25W 70 >r®. 6KPT. 16'; 
Brldnort- Gu ndrv (Hides.) (20p> 29 (1/9) 
Brlpray Gp. I5p) a 5 -'j 
B ritish- American Tobacco Invests. 1 O'ipc 
L n. 78* (3/9) 

British Benzol Carbonising <10P> 28 (2/9i 
British Car Auction Gp. (10pl 67'; 7 12,9 1 


British Dredging 05p) 23 (1/9l 
Brit. Elect. Tract. DM. 


9DCLfl. 


Royal Bank of Canada (CS2) ia«JB 
Royal Bank of Scotland Group (25a) 86k® 

5=i a 

Smith. St. Aiibvn and Co. (Hldus.) (2So> 

Standard Chartered Bank 572® 68 3 60 
Wlntrust (20 d) 69. lOkKpf. 89 <1/S) 


.5 4i; 


BREWERIES (75) 

Allied Breweries i25e) B4iy® 3'i 

4'jOCDb. 79-B4 711.®. SbpcO [ . 

IliB). 6ocDb. 79U®. 7PCDhv 70 C29I8). 
7J,pcLn. 59 

Amal- Mstm=d Products 9acLn. 92® 


(2 Sp) 229® 32® 1®. 29. 3(«cOh. 
i (1(9). 7'iOcLn. fill® (29/ B) 


401. ..... 

Bass Invest. 7iaPcLn. 860 
Bel haven Brewery Group (25o) 35 
Bell (A.) end Sonl iSOd) 188® 
Boddinotons Breweries (25p) 91 (1/9) 
Brown (M.) and Co. (25 d) 135 n/9) 
Bnlmer (H.PJ Hides. 125 O) 188 (149). 
J'spePf, 95 (2I9J 

Cltv of Umdon Brewery end Invest. Trust 
Dfd (2SPJ 79 'i® SO 
Courage 7>4Pc2ndDb. o7's (29,<8) 

Brewery 


Davenports Brewery (Hidp3.) rasp) 114 
Devenish (J. AJ end Co. i2So) 270 (1191 
Distillers Co. (50p) 225 7 6 4. 7>.KLn. 

62>«® Ti ? ah. 10-5ad.n. 74 «1/91 
Green all WhltJev and Co. (2Sol 210 
13 9). SpcPf. 861? (2*> 

Greene King and Sons C25ol 214 (2/9) 
Guinness <AJ Son and Co. <250) *4® 5 3 
Highland DJstWwries <20p) 126© 4 
Hlgsons Brewery «ZSp) 77 
Intnl. DlstWers Vintners otsxDb. 36 CIO) 
®h«cUf»s-Ui- 67b 


Inyerpqrdqn Distillers nthhis.) GSSp) 200 


Irish OvstHlers «r£0.25l 8 Oh 

sin cam 


Macallan-Gl w i l N e t C2So) 

Marston Thompson Evershed CS5p) 69© 
Moriand (25P! 113 Cl ISi 
5conKti Newcastle Brewerln (2©o) 65© 4 b. 
^KlsSMtgjDh. 81‘ti®. 7UK1 sCMta-Db. 

Seagram 23i? CM) 

South African Breweries 0RCL2O) 103 1 2 
129)8). GJpqPf. fRZ) 32® 

Tomatin Otedllere Q5p1131 
Vaux Breweries (25p> 142® 3 
Witney. Mann Truman HIdgs. 7pcDfa. 61 

Whitbread ilA* fSSpi 164® 5. 7AipcDb. 
B46 ni9). 7UpoUnsjLn. SSli C2WB). 7**K 
UnsXn. SBi? OSP8). 10bocUnU.lt. 77 
<3191. 11ocUn«.tjn. 242 n/91 
Wolverhampton Dudley Brew-rtei (25s) 
181 3 fipcPf. 44 «29l«) 

Yoong Brewery A (5 Op) 1B6 (1/91 


COMMERCIAL (1,609) 


A — B 


AAH (25o) 166.CU91 
Elnctro, ' 


A.O. Electronic Produce <QSpl 166 

AX.. Cars <f 

AGS Resear 


AX. Cars (SnJ S4 taai 

■rcti OOo) 3X0 5 


Al Industrial Produce <26p) 1g (1J9) 

' 0/9). loW 


A.P.V. Hcldlngs (50p) 290 
Unsin 1i35 (1/9' 

Aaron son <IO»i 57 (3/9) 
Abbott Laboratories 21 


Ranks sell Rivermill 
House for £20.5m 


BY MICHAEL CASSBJL 


RANKS Hovis McDougall has 
sold its former London head- 
quarters on the northern side 
of VauxhaU Bridge to an un- 
named pension fund for £20.5m 
in cash. 

The sale of the group’s long 
leasehold interest in Rivermill 
House forms part of its drive to 
reduce heavy bank borrowings 
and to improve profitability. 

The office building was 
vacated in stages by Ranks in 
late 1979 and early 1980. Head 
office staff went to Windsor 
while the group’s trading divi- 
sions were relocated at Slough. 
About 400 people were moved. 


British Gas Corporation took 
a 35-year lease on the building 
ln April at a rent believed to 
be about £1.25m a year but the 
buyer is not the gas industry’s 
pension fund. 

Rivermill House* built for 
Ranks in the early 1970s, pro- 
vides 78,720 sq ft of offices, plus 
57,990 sq ft of storage space 
and car parking. It is near the 
£75m Crown Estate Com- 
missioners’ Mill bank Estate 
commercial and residential 
development, in which the 
Metropolitan Police plans to 
lease 217,000 sq ft. 


Sainsbury food campaign 


BY GARETH GRIFFITHS 

THE J. SAINSBURY chain timely to promote British food, 
yesterday announced a £ 2 Dm, particularly when overseas sup- 
four-week, promotion of British “ ~~ ” ” 


fresh foods to be held ln its 
199 supermarkets from the 
middle of the month. 

Sir John Sainsbury, the com- 
pany’s chairman, said he 
■ believed it was the first time a 
major food retailer had 
launched a large scale cam- 
paign for British fresh foods. 


Sir John said he thought it was and vegetables. 


pliers were making strenuous 
efforts to obtain a larger share 
of the UK food market 
Salisbury's market share of 
12.4 per cent is the third 
highest in the country, behind 
Tesco and the co-operative retail 
societies. The promotion will 
start on September 15, and in- 
clude price cutting on meat, 
bacon, eggs, butter.cbeese, fruit 


All ere om CR0-3Q/ 125 (249) 

Aberdeen Construction Group tfZSp) 128 
(29/8) 

Aberthaw Bristol Channel P ore. Cement 
asm 178 (2/9) 

Acrow A (25p) 62 11017} 

AC row A (Z5p) 34® 4 
Advance Services 5'ipcPf. 35 (1/9) 

Allwest Group (ZSp) 178 
Alrfix industries (2 Op) 11 (1/9) 

Airflow Streamlines (25p> 220 
AlWon (20p) 17 (2/9) 

Alcan Aluminium SUS3(Hz (29/8) 

Alcan Aluminium (UK) 73 2 (3/9). IOVjPC 
Ln. atMi (3/9) 

Allebone Sons 7pcLn. 43 b (2/9) 

Allen ( W. G.) (25p) 34 (2/9). 


29 (2/9) 
lied Colloids Group nap) 105 


5pcPf. 


Allle ...... . .. 

Alpine Soft Drinks (10p) 90 
Amalgamated Metal Corp. 226® 
Amalgamated Power Eng. (25p) 58 


Anderson _Stnithclydo_<25p)_102l2^ 


Anglia Television A (25p) 66 

Appleyard Group of Companies (25p) 45 
(29/8) 

Aquascutum A (Sp) 28 Hi 

Arden and Cobden Hotels (SOp) 159 (3/9) 

Arenson (A.) (IOp) 46 

Ariel Industries (25p> 57 

Arien Electrical (25p) 51 (2918) 

Arlington Motor Holdings (25p) 90 (3/9) 
Armltage Shanks Group <25p) 106© 
Armstrong Equipment (IOp) 44© 

Arrow Chemicals (zap) 27® 7 
Ash and Lacy (25p) 195 (29 /B) 

Asscd. Biscuit Malta. (20p) BO 2 (2(9). 
365KPT. 38*j (2/9). 6pcDb. 80h 

(2/9). 10t]PCLn. 741: (29IB) 

Aascd. Book Publishers (20p) 213 (1/9) 
Assoc. British Foods <5*» 125®. 6JipcDb. 
73 <29TO) 

ASSOC. Communications A (2Sp> 08® 
Aasoc. Dairies 7i<pcDto. 219® 25© 200 
32 29 8 

Assoc. Dairies Go. (25p) 214 IB IS 19 
<1 (9). SJapcPI. 823a© 

ASSOC Electrical 6pcDb- 8ZU (29«) 
Assoc Eng. (25pi 55 'i®. BpcLn. 63 (29/9) 
Asoc. Rsheries CSSp) 75 (3/9i 
Assoc Newspapers Gp. C25pi 2S3© 9 7 


Assoc. Paper litduns. (25p) 


Assoc. Sprayers nop) 28 9 

Astra Indust. Gp. (lOp> 17»i« 1BH:© 
Attwood Garages (25pl 57 (2/9) 
Audtotronlc HIdgs. OOP) 4 (29.U) 

Ault W/borg Gp. CZSol 42 (1/9) 

Aurora HIdgs. (25pl G3 
Automated Security (HIdgs.) (IOp) 330 5. 
8pcLn. 171 (29IB) 

Automotive Prods. (2Spl 60>a. 9pcPf. 92 
■t 

Arana Go. (5p) 181 2 4 3 
Avon Rubber 95 (2/9> 


BAT IndOStS. (25p) 277© 62© 78® 82 80 

BBA Gp. CZSpi 32':® 1® 

9ICC (500) 145® 2<]> 7:® Hsl® 8 9 42 1 
39':. 5<-pc2ndPf. 39 (2BL^Bi. 6'yKDb. 
77’: (2*9) 

BL (50PI 15® 

BLMC 6k L n. SEW; S (2:9). flpcLn. 44 
i2«). T'.ocLn, 46 (219) 

BOC Iptni. I25PI 05® 3® 2® 31* 4': 6 5 
4 7. 5J,otDb. OS i2/9l 
BPS Indosts. (50pi 229 30. IDkpcDb. 

75Ja (99L 7 Upd-Ti, 248 f1«J 

BPC (25p> 22'»*. 4J2PCBP1. S3 ra9/8> 
BPM Hldus. A <25 pi 79 (2/9) 

BSG Intnl. <10p) 1*U- 12'zpcLn. 73 33« 

i2/9> 

B5R <TOpl 21 U 

BTH <2Spl 577® « G BO 1 

B and Q (Retain (5p* 80® 

Babcock InmL (25p) 94® 3 4 
Bailey iC. H.i HOp> Sf* U i2/9> 

Baird IW. >161* 

Baker Perkins Hides. (SOp) 72 (29*11) 
Bakers Household Stares (Leeds) (10p> 73 
— 

Banro ConsHri. Industs. (20 pt 58 (29/8) 
Barker Dobson Gp. (20a) 10 (219) 

Barlow Rand (R0.10) 391® 8® 9 
. _ am 


Barr (A. G.) (25p) 137 


Barr Wallace Arnold Trust (ZSp) 78 (2/9) 
136 8 4 (319) 


Barra tt Developments (IOp) 
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Thermal syndicate QSp) 94 C&9) 

Third Mile Invest. (25p) 29 (1/9) 

Thomson Orgn. 4.72K1 StPf. 49 (319*. 
f. 63 (.— 


S.83PCPf. 


(3/9L 3pc1StDb. 714 (1/9) 


Thomson T-Ljne Caravans. (25^53 


Thoro asp) 3T90 7® 6® 80 75 


CUB).'. SpcUnsK.Ln. 6s fUW 
Whiri/ngham OKlfiam) (HWSs.) <1 
12 ( 2 % 8 ) 


Whitworth Electric (HUbsJ *8tA 


2W 113 
•8 SO 


Wholesale Ffttings <20pi 835 O, 
WtofflU (Henry) Son <25p> 133 ( 
Wiggins Const rvet OOP) 2w u; 

MS *' ^ 

WUfciax MttcbeW (25 p) 31 30_. -:•* 


WHUosat) Match 173®. 5 >;dcP*. S 9't2gray 
lOpciinsetLo. 90 0/9) ..u 

Williams - jama (EnatoMra) (25M 12k 
(3/9). WpcPf. 130 caw 25 

MrttamE Madam 7tspcOb. 654 (l.'ML 
WHHa ms (WJ Sons (Hldsi) (25^^ ST 

WHhs^George) Son (HMgsJ w 

»isss, < «is Bs-apw^** 


Wdsetey Hushes (25o) J40 (1,'Si- t. 
Wood HaU Trout (2Sp) 122® * 

Woodhead (jaiws) (35p) 71® J'! 

Woodpuw JUxsan (Hldat.) {U^j 

Wool worth IF. WJ C26P) Wi 4' 
Wrigbton (FJ Sons (IOp) 39 (zrull 


IS 


Yomc Traner Hfctgx. fft)p) 21 am" 
Yorkshire . Chamlcafa (2Sp) 28 'fjmi 
12 fepclji. 79 J*© TT oir' 9 ^ 
Yooatni Carpets (|R£0.25> 7 10 (^) 


Zcsitb Cartaratter A (Res.) (5Dp)^S^® 
Zed era (5p) 46^ (2/9) 


37 (2 

FINANCIAL TRUSTS (S3) 

AkTOvd Smhhm (25p) 315© 25 -nT 

T8BM SeJBMP, 


OmoUms Services 


SktPCPR'V sgr. 


Anglo-Afrian Finance 
Armour- Trust ' 

■SP . 

<1 19) -"V . 

Birmingham and -district Imr, TsG-^&kV 
37 Gt/9) ■ 

Boustead (Hfirt « (3/9) 

Britannia Arrow HIdgs. (2Sp) 29 n 
COULING - • . 

Charterhouse Gp. CZSp) 97 


Citf^ol Aberdeen Land Asaoc. 4ncft. jj 


Comnsnle Financier* do Suez 
£29 >1 (219) 


(NF 10 Q) 


Corinthian Hldss. (lopi 29 (2/9) 
1. Trust 


Dally Mall Gen. 
(5^) 459 5 CmU 


rsooi 475. * 

spcPf. ( 59 # >?e 


Electro rarest. :Tst. (2Spv 144® f°*. . 

Enkhie House Invests. (25 p) 31 • JT- 
Exploration (Sot- 36 'V 

FC Fiwtnee C25p] 84 >*. 7Upg?A 

1991-94 59(4 (1I9L lO'anai. » 

ag/®l. 11 Irpct-n. 901; (2.*g» 

First Notional Flo. OOp) 26. Walnusa 
1975 4ta (3X91. 9>spcLn. 1992W 71 
(2/91 

Goode Durrant Murray Gq. i5p) 26 niji 
Gresham Invest. Tst. (ZSp) 72ta S GM> - 
Hamltro Tst. OSpl WM® _• Z-, ■ ■ 

Hampton T«. .(5f» 73 Its 4 (3»» - - 

rndteape 438© 3© 5® 4©. Bpct^gsu 

uSds* Scottfah C2«rt lira f3H) 

London 6orope9n-'Gn. OOP' =7 (TW 
M and G Gp. (Hides-) f5p> 164* .-■? . . 
Man son Flu. Tst. (20n*'39 ,. J „- - 

Martin (R. P.) 74 CZfl) ’ ■‘■a 

Mercantile House Hldto. (25p) 29fc, Naw 
(Fr. pd.i (ZSp) 293 7. New (2fla> 73® 
70® 2® -T ' 

Mfils Alton Intnl. ComJtotf.lstPfo^w* 

Mooroate Mercantile Hkfc». noptj^bt* 
NMC Invests. (12>sP) 19 Off ) 

Old Court Intnl. Reserves Pf. olKa^ij 
135 

Parambe (IOp) IS (29W) 

Provident Fin. Gp. (25p> ISO© 50 4© 

Store Darby Berfad (MaSO.50) 73© 

Smith Brea. <25p) 35 _ , •«« ■ 

United Dominions Tst (2SP) C4*tm 6* 

B S 4 'i. IGpcLn. 117 18 18 (2f9) 
Wagon Finance Com. (ZSp) 40 
Western Selectioa and Development JQD® 
22 3 U (279> 2 5 


GAS (S) 


Imperial Continental Gas Assoc. Cap. 253. 
New Cop. 258© 62© 57© 7 BO BpcLn. 
107 


INSURANCE (101) 5 * 

Bowring (C. T.» 7'»cPf. 53': (2SU8) 
Britannic Assurance (5p1 230 (3I9R 
Commercial Union Assurance [Z5trt 16fl 
71 70 2 69 reto 

Eagle Star HIdgs. (25p) 238® 40*tP 


Equity and Law Ufe Assce. See. ' 


General Accident Fire and Life 

Corn. (25 p) 3320 30© 28© 32 •A&bPC. 
Ln. 63 (119) 


Guardian Royal Exchange Assam nC€"t25jj) 
334® 4 B. 7pcLn. 51 U® 2 ™ 

Hambro Life Assurance (5p) 28<M; 2 4 
Heath (C- E.) (ZOp) 195 3 M ^ 


czso) 117 re- 
finance Warrifatx to 


Hogg Roblrson 
Howden (Aiexan 

, MAtorandrrl Grp. (IOp) 97© 
Legal and General Grp- C25n) 229^> 
London and Manchester Assurance, (50) 
208 (3/9) 

Marsh and McLennan (USS1) £2B^ 7® 


MI net HIdgs. (20p) 99 (2/9) 

Moran t Christopher) Grp. C20n) 21 b (3/9) 
Peart Assurance (5p) 408© 9 12 
Phoenix Assurance C25p) 290® 86® 93 
Provident Ufe Assoc, of London .Gleg.) 

(25p) 190 (1/9) - 

Prudential Corpn. (25p) 238© 9 49 38 7 
Refuge Assurance (Sp) 209 tZ/Slmi 
Roval Insurance (25A) 422® 3® 35^ 28 

Sedgwh* Grp- OOP) 119® 21 19' 

Stenhouse HIdgs. (25p> 85 (29/8) 

Stewart Wrighton HIdgs. (ZOp) 217- 
Sun Alliance and London Insurance V58« 

2® SO® 64 8 6 2. OtKLn. 75.-; BZ9-BI 
SSR, Ufe Assurance Soc. (Sp) 214 m( 3/9) 
Willis Faber (25pl 240.34 . -y4 


* 7 6 02 72‘. 7pc2mlPf. logurf» 9 9'j 

T^lfna (Thomas) (20p> 172© 4© 5© 3 4 
BpeOb. 69. 8bpc(.n. &7h tl».» 

Time . Prods. ^1 ^^74^^91 


Manders (Holdings) <2Sp) 139 41 M % 
Manganese Brume HIdgs. (25p) 25 (1/9) 
Mann Egerton Bud.®. 56 (3/9) 


Tloxl de Grp. ll'ixpcLn. 84 >9 (3/9) 
Tomfclns 1 p tf.) (So) 16 n/9> 


Manor National Group Motors (2 op) 17% 
<2|9) 

Maple 10>;KLn. 70 (3) 91 


Mabpln Webb SijpcM. ' 34 \ (2/9) 
“ ^PcPf. 90 


17'i 17 


Gaskell BroaHoom rzOpi 54 
Gates (Frank G.i . 


<25pi 45 (1/9 1 


Geers Grass flop), 57 i3,9> 

--- -- - Com^tir. (5US2.50) 


General Electric Co. 

General Electric <25p) 498® 500® 6 4 2 
500 498 503 1. 6pcUnsec.Ln. 1979-84 
7SJ« (2/9). TMKUnsec.Ln. 61 ta. 7-',K 
(JnsecLn. 61 1; <2v9>. Floating Rate Uns. 
Cap. Nts. 99^® "it® to «: Jj 
G estetner HIdgs. A (25p) 57 8. TOpcLn. 
73 (29/8) 

GUI and Duffus Grp. (25p) 175® 5 
Gifts pur (10p> 70 (2/9) 

Glaxo HIdgs- (5Qp) 240 4 38. 7';pcLn. 
94® S1- 

Gleeson (M. J.) (Contractors) (IOp) 39® 
Glynwed (25n) 92®. 71ipcPf. 48 (1/9). 

1 QUpcLn. 76 si; (3I9». GpcLn. 66® 
Goldberg 1A.1 and Sons <25P' 65 (3(9) 
Goldman (H.) Grp- U0p> 30®. 9 UpcLh. 
85 128/8) 

Comme HIdgs. t25p) 39 fSI9i 
Goadkind (W.) and Sons (IOp) 29 019) 
Goodman Bros, and 5tocliman (Sp) 10 
<2191 

Gordon and Gourh HIdgs- (2Spl 98 (2’91 
Gosfarth Industrial Hldqs. riOp) 27 <29181 
Gough Cooper «20 pi 101* 

Granada Grp. A '25p) 192 90 88 91 13/9) 
Grand Metropolitan (SOp) 151® 2 3 1. 
SpcPf. 38 (29/81. GltpcPf. 47*» (3/9). 
lOKLn. 2*:® 

Grattan Warehouses H25pi 61 
Great Universal Stores (25pJ 464 13/9). 
A (25pi 456® 62 GO 2? 

Grcenbanfc Industrial HIdgs. (lOpi 21 (2J9) 
Green's Economiser Grp. (2Sp> 102's 
Gripperrads HIdgs. (IOp) 171 12)9) 
Grovebell Grp. f5P' 8 f2!9» 

Guest Keen end NettlefoJds 233 4 =8 32 
26. 6tiKLn. 75 

Gurat Keen and Nettlefoids (UK) lOtoK 
Db. 81 to (2/9) 


HAT Grp. HOP) 40 (319) 

HTV Grp. Non-vtg. (2Sp) 116 (1/9) 
Haden Carrier (25p) 146 
Hall Eng. |50 p) 163 (1/9) 

Hall fM) (25p) 278 S (39) 

Halma (IOp) 97 (3,9) 

Hampson Inds. (5p) H'j (2/9). BpcUns. 
Ln 54 (319) 

Hanson Trst. (25p) 1729 2. fiisxUns.Ln. 
. 91 (3.9) 

Hargreaves Grp. (20n) 51 (2'9) 

Harris Sheldon Gn. '25pi 38'; 7'a (29/8) 
Harris Qucenswav Grp. (20p) 164 
Harrisons CrosfieW £7to® 'a. 6'»pcPf. 
48'j (3/9) 

Hartwells Grp. (25e) 65 4i. i&g) 

Hawker siddelev Grp. (25p) 220. 5'apc 

Hawkins 'Tipson (25p) 24 (1/9) 


EUROPEAN OPTIONS EXCHANGE 


Series 

Oc 

Vol. 

*L 

Last 

Ja 

Vol. 

n. 

Last 

Ap 

Vol. 

ril 

Last 

Stock 

ABN C 

F.3G0 

2 

15.90 

^ m 




F. 3 12,60 

ABN C 

F.32C 

17 

4 

1 

B.90 

1 

12.60 


AKZO C 

F.22.5C 

— 

p— 

3 

1.20 




AKZO C 

F.25 

5 

0^0 








AKZO P 

FJ2.6C 



3 

1 



” 

AKZO P 

FJB 

4 

2.60 







AMRO C 

F.66 

1 

1.90A 

— 






F.65^30 

AMRO C 

F.70 

40 

0.70 

8 

1.60 

7 

2.40 


CSF C 

F.48C 

1 

46 

— 






CSF C 

F.52C 



— 

2 

20 


„ . 


KODA C 

S7C 






1 

3S« 

8BSI4 

cm c 

sac 

— 

— 

8 

31s 



S23 

HEIN C 

F.5S 

32 

.1.50 

3 

3 

=. 


F.54.60 

HEIN C 

F.6C 

- 

— . 

2 

1.70 





HEIN P 

F.55 

10 

2.80 

5 

3.20 

1 

3.60 


HOOG C 

F.15 


I 

14 

1 



F.14^50 

IBM C 

S70 

— 

. ~ 

— 


10 

4* 

$861* 

KLM C 

F.6C 

1 

6 

_ 


„ 

_ 

F.65.30 

KLM P 

F.6C 

15 

1.10 







KLM P 

F.70! 1 

6 






NAT C F. 104.50 

1 

13.70B 





__ 

F. lie. 40 

NAT G 

F. 109. 1C 

20 

9B 






NATN C 

F.11C 

as 

8.50 





” 

NATN C 

F.12C 

36 

l.£0 

B 

3.30 




NATN P 

F.12C 

10 

5.40 






*' 

PETR C 

Fr.5000 



2 

240 



Fr.4700 

PETR P 

Fr.4SO0 

. 


E 

120 




PHIL C 

F.17.S0 

40 

0.50 

70 

0.80 

8 

1.20 

F.1^40 

PHIL G 

FJ2C 




13 

0.30 




PHIL P 

F.17.50 


__ 

70 

0.00 




PHIL P 

F.EO 

— 

. — 

3 

2.80 

_ 




OUE C 

F.1B0 

10 

[21.50 


— 


_ 

F. 171^0 

QUE C 

F.160 

17 

11.60/ 

1 

12.508 




OUE C 

F.17C 

142 

4.20 

36 

6.10 




OUE C 

F.18C 

£34 

0.00 

61 

2.40A 

S 



OUE P 

F.150 



60 

1.60 




OUE P 

F.160 

96 

1.70 

39 

3.70 

£ 



OUE P 

F.170 

as 

6.40 

21 

7.90 




OUE P 

F.180 

2 

14JQ 

10 

15 




UNILC 

F.120 



3 

G.30 



F. 12 LSD 

UNILC 

F.130 


a— 

— 

_ 

2 



UNIL P 

F.ilO 



100 

1 




UN1L P 

F.115 

SO 

0.40 





Bf 

UNIL P 

F.120 

20 

1.70 

— 

— 

— 

— 

” 


BO El C 
BASF 0 
OGGI G 
SI EMC 


Nov. 


May 


DM.14 
53C 
DI/L280J 

TOTAL VOLUME IN CONTRACTS 
Cc 


- [5381* 

— DM151,68 

- SEBlj 

— D*|278^i 


1498 


March wlel C25p) 82. 9B „ _ 

Maries and Spencer C25p) 101 3© 4 3 

2 1 to 3'; 2';. 7pcPf. 54to 09181. 
10KPT- 79 fZ9'S) __ 

Marlev 125 p) 43to 2 (3/9). New <25p> 
420 


Tootol <2Sp) 231]. SoCPf. 26 C1F9). >U«K 
Ob. 36U to CW. 7topd.ll. 30 '18/61 
Towle* (IOp) 123 (29 ft) 

Torer Kemslev MWbOum CHidgs.) «Z0p> 

DO® 

Trafalgar House (ZOp) 73® 2 3 
Transparent Paper (25pl 34 (5/9) 
Transport Der. Grp. <2Sp» 73 to 3 2 <319} 
Trans Arnold 05*8 120© 3 


Marling^ Inds.. (10pl 20«i. (2/9). 


Trfcoviiie flop) 57 <3») 

Trident TV A N>vtg.. .HOp) 82to 


7ia»c 


1’s Universal (ZSp) 49 (3/9). 

Pf. 61 >a0 

Martin (Alberti HIdgs. <20p) 30 (1/9) 
Martonair Intnl. f20p> 210 I2J9) 
Matthews (BernanD (25p) 230 (3/9> 

May and Hassell C25pl 74 
Meat Trade SupDliers (25pl 90© 

Melody Mill* (25pl 34 (29 IB) 

Menzfes Uohm (HIdgs.) (25p> 257 (1/9) 
Metal Box 284® 80 6 8 
Metalrax (HIdgs.) (Sp) 3 4 to® 5 
Mettoy (ZSpj 24 (1/9). Dfd. (ZSp) 14 
(1/9) 


Triplex Ftoundria Grp. <2Spl 43 
Tfusthouse Forte QSp) 179® 9 B2. 6.2 3pc 
1 KDb. 61 129/81. 9.1pdLn. 601; «,'9) 


Tube rnvs.^37^ 4a._5.6pdn. 50 to <2F9') 


Tunnel Hldqs. 

Twnw ) Newall 

Tyzabc (W. A.) (IOp) 19 (1/9) 


CZSp) 226 
111 8 &to- lltoPOLn. 66 


ler «F.l 'Textile*' llpcPf. 95 <1J9» 

M melts Leisure Shop* <2 Op) 164® 
Mining Supplies dOpi 139 40 1 i2i 9) 
Mitchell Colts Grp. C5p> 480 8«® 7U»t©. 
1 3pdn. Sfi (1-31 

Mlxconcrete (HIdgs.) CZSp) 74 to© to® 

More O'Ferrall HOP) 98® 

Morgan Crucible C25p) 137 n. 1 ®) 
Morrison fWirr.r Supermarkets (IOp) 166 
■ 36) 

Moss £ng. Grp. (25p) 92 (319) 

Mn. Charlotte Imr*. fIDpi 22Jx 13/9) 
Mothercare (TOpi 250® 4 
Mountioah Grp. (25p) 81 (3/9) 

Mavltex <10 p) 7 (2/9) 

Mowlem (John) (25p) 100® 

M airhead raSoi 145 8 (2/9) 

Myson Grp. (IOp) 56® 6 


UBM Grp. <25 p) 63 <3191 
GKO Intnl. tfSpf^95®CW9) 

“ft sstoOTr""* 1 “■ ** 

Uirter TV N.-Vtfl. A QSp) 66 
UnJHex Hldqs, (IOp) 47 
Unjgate C25p) 115® 12 11. 7toKE)b. 69 
<29». GtoPcLn. 51®. 6.toPcLn. 107 

UjJtasw ESo) 505® 3® 498® 503 5 500 
*87 506 498. 5to»eLn. 42. 7topcLn, 58to 
UnJtKh (IOp) 320® 20 

U fi^^ K L^/ se yi5.. fH,l,0 *■ , as P* B7®. 8pc 
„Db. 62 to (1/9). StoncLn. 40® 

United Carriers (IOp) 158 129/8) 


Untied gw Merchants flOp) 25 


S* s Industrie* (25p) 62 (3/9) 
United Newspapers i25p) 206® 4 

United Wire Group i25oi 43® to 
UnKhrome Industries (iDpl I5’ a <2») 
Uttco HIdgs. iRI) 120 (2/9) 


N — O— P 


49ooPf. 


NCC Energy HOpi 56 7 '2/91 
NCR Curl. OJS* 5) 29to 
Nash (J. F.) Secs. (ZSp) so® 
tie resend (2 Sol 31 to >3/9) 

Nelli (James) HIdgs. (ZSp) 41® 
Nelson David C5p) 9 to® 

Newarthlll 295 _ 

Nemrfan Inds. (2 Spl 32 3 10 to. 
Newman Tonks Grp. <25pi 49 


Ln. 6 


- V l*r Cq. i25p) 45* 5 

V 37® n * Gn> ' ,2 ° D> 70 <3,9J * 
Vectls Stone flop) 31 to*® tot® 
Vtoroolam HIdgs. (25o> 266 

7 5 ‘ 5DCPf - ‘T®' 

to 3 Op) 43 (1 19) 

Victor Products (Walbend) f25p) 
Victoria Carpet (Z5 p) 16 CU9) 

Vtoiten Grp. «20p) 178 
Vosper (25p) 117 (319) 


203 C3/9) 


Newmark (Louisi (2 Sp> 378 5 
News intnl. St* 


Spec. Olv. (2 Sp> 93© 4© 6 5. 

New Spec. DI*. (25pi 87 6 (2F91 
Nichols (J. N.) CVtontp) New CZSp) 205 
1 3.9) 

Norcro* (ZSp) 65 


W— Y— 2 

W.G.I. (25o) 117 (jrg) 


Wagon Industrial <25p) 162 (1(91 
r (James) Goldsmith CZSp) 7 
SSp' *5 


Walker 

Vot. 


79. Non- 


*33 


Normand Elec. HIdgs. <2 Op) 59 (2/9) Ward HIdgs. Did. (IOp) 20® 

Northern Engineering Industries (25p) 63. | Ward CTTios. W.l C25PI BSto 0/9). 11 tope 

Unsec.Ln., 77 (1F9>. 7 toPCUnsecLn. 77® 


BJZSKPf. 880. BtopcLn. 67to (2918) 
Northern Foods (ZSp) 147. 7pcDb. 75 
Norton 'W. E.i (HIdgs.) I5p) 11 to . 

Norviq Securities (IOp) 8 
Norwest Holst HIdgs. lltoKPf. 80 (2/91 
Nottingham Manufacturing C25p) 93 (3/9) 
Nova (Jersey Knit (2 001 48 (1(9) 

Novo Industri A/S B £28to '« (3/9) ' 
Nurdln and Peacock (IOp) 165 8 
Nu-Swlft Industrie* (5p> 220 Ito® 4® 1 


57 5S * J ««= 

Wardle (Bernard) O On) 241* q#9) 

S' 1 . 10 ” ,H, dnO (23 di 105® 

uu5Iy!S« Ho,l SP A (1 SP > 
wa mnata n iThomas) Sons (2Sp) 44 42/9) 
Waterford Glass C(R. 0.05) 27 


.?«»^ , l7 0S £^ 5rt 150 <1#9) 


OK Bazaars (1929) (ROJO' 630 3 (29/8) 
Ocean Wilsons 1 HIdgs.) iZOpi 43® 

Office and Electronic Machines (25 p) 329 
(3. 9) 

Ofrex Grp. (ZOp) 110 12 
Old Swan Hotel (Harrogate) (TOP) 43 (1/S) 
Oxley Printing Grp. (ZSp) 21"* (319) 




^9 .B (3/9) 


4® 


OzaJk) Grp. HIdgs. 9pcLn. 76 (2/9) 


WeUco HIdgs. (5p) 24';® 

ySStFSES W 126# 7 

T*4e*won C OOp) 21 2 (i(9) 


PMA HIdgs. (25pl 30 C/9) 

Panto tP.) (lOpi 13 (29/81 
Paradise (B.i (IOp) 25 (1/91 
Parker Knott A Non-Vtg. (ZSp) 91 
Paterson fR.) and Sons (2Sp) 25 (29/81 
Paterson. Zochonl* A CNon-Vtg.) a Op) 310 
1319' 

Pauls and Whites i2Sp) 153 <l«»l 
Pawson (W. I_) and Son (5 pj 35 3 
Pearson (S.J and Son (25p). 235 4 
Peerless (ZSp) 69to® Bto 
Pegler-Hatteralev CZ5p) 126 9 
Pennine Commercial HIdgs.- (IOp) 12 
Pentland indwtric* (IOp) 2S (2/9) 
Pentos (IOp) 50 (1/9). Dfd. (20p> 43 
(119i 

Perry (Harold) Motor* (25 pi 58 (29/8) 
Petbow HIdgs. (IOpi 45 (1/9) 




,o <2ra> 

Wfktes (Hmothy) &topcUtisec.Ln. fit to 


INVESTMENT TRUSTS 

Aberdeen In*. t2So) 74 (29/8>,-,^ 
Aberdeen Tst <2Sp1 117 ’fg 

Alisa f2sn> 164 a 19) ^5 

Alliance Inv. <2Sp). 141 0996) Tv 
Alliance Tst. <zsp) 244 
American TSt. CZ5p* 57© 5 

AngjtK Amer. Secs. Cpu. <25p) Ife® 
Aug to- Scottish f2Sp) SB 71, 1119 ). 
Archimedas IrtcSiJjr-'asp) ' SO (2/91 
Ca pjJa . (50p) 46 'aa to (3/9) ... 

Atlaatto Ab«4 -rn. asp) 200 -to 
AUna Elec . G en. Tst- .i25p) 78to® BOto 
Ban ker’s O Spi €»to <3»i ¥* 

Blshopsuatq -Tst CESp) 238 (2 9) M 
Border Southern Stockholder* Tst. tfllOn) 

ST t,ar .l!^ <5 Sp> 32© 3© 5 

Brit. Amer- Gen. Tst U5p) 46*2 

.Se c* . Geo. Tst. C5p) A® 
8^t. Inv. T«. (25p» 163 <3/91 
Broodstone (20p) 175 to (3/9) t 

(Up, 66 (2/9) 1 5 

(25 * 5> 124 G/9) i 

S ^ 149 ■ 

WF3& 


•I? 4 ; 

ui*L Hi 


f;iy of Oxford (Z5 p) 9bo 
C iaverhouse Invest. (SOp) 119 


/9Ljj Cap, 


Conttlnental Industriali25pi 25? 

Ee s srwja sin 



F n r __ E ? at G5ov'sito 




is.awtfi 

Otmdee London C25p) 72 (2/9, 

Edinburgh- American Assets, r. 


BncLn. 2B6 


Edinburgh Invest. (ZSp) BBl> 

pJ?KS 1 . New Yor * *25/= ‘ 


2 

(25p) ”69*. 


BUI 
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"(3/9) C ' 7st ,ncom * HOpJ. 211 
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Moiifc* lev. Tst. (ZSp) 63 to® 2/MB 3® 4 3 
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Phi com (10 b) 36 (3/9, 

1" unips 

he Tlmbe. 

HldBS. A Ort. (2 Op, 149 
PllUnston Bra*. 236® 40. Ni 


25p 


we.- Hldq. JEJIO) 376 (3») 
Phoenix Timber Co. G5o) 108© — 


(»9>_ 


ev, ord. 


238© 9® 

PkK,tic Consbnictlons flOo) 21 (2/9) 
Ptatlgnum (Sp) 8'; (29/8) 

Pla*to n, s iSortwough) G5o, 158 (1/9) 
236 9 42 2 40 1. 

TtoPcDb. 59® 9 
PIVSU (10DJ 94 «») 

PKjt (HIdosJ (5 

ISOJ IZj 

£ ana ? tl 1 ©*- '250) 377© 8 
Powe/f Dtrftnm (50p > 


(5p) 122. New Ord. 


Dtlflrim 


234® 8 


a ."4. Sons I25q) 540 

Ofia ie 30 29<i 


Press (W.l and Son i5p' 
Presac Hldos. (10o, 30 
Priest (B.) and Sons (HIdgs. 


Priest 

(3.9) 


as 


C25P) 61 


5™. ha Jl5i Sendees Group f5o) 91 

SrSSL"^ 31 .- 1 ^* 1 ! 4S.HJ^(9) 


Pullman (R. and JJ (5 p) 47 (2/9) 

Q— R— S 

Queens Moat 


N0 ' 

■ Denomma- of 

Stock 

Double Eagle 

LASMO 25p 

Anglo-Amer. Cp. R0.10 

BP 2Sp 

Bunoab Oil ...... £1 

Charterhouse Gp. 25p 

I CT 

MFT Furniture ... 

Shell 'ftansport 

BICC 

Barclays Back ... 

B.E.T. Defd. 

Cadby. Schweppes 

GUS A 

RTZ ' 


Closing Change 1980 
non marks price (p) on week high 


£1 

IOp 

25p 

50p 

£1 

25p 

2Sp 

25p 

26p 


14 

7 

6 

6 

6 

6 

6 

6 

6 

5 

5 

5 

5 

5 

5 


420 

700 

700 

358 

195 

97 

382 

59 

412 

142 

420 

139 

66 

466 

467 


+ 190 
+ 25 
+ 15 
+ 10 - 
+ 10 


+ 1 
+ 4 
+ 1 
+ 2 
- 3 


+ 6 
+ 1 


yesterday— 


420 
830 
720 
412 
249 
98 
. 402 
89 
432 
142 
430 
150 
66 
468 
485 


raw 36b on 

Quick (H. and JJ.Grbilp (IOp) 34 (29/8) 
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Stock 

Bp ; 

RT2 

Thorn PTMT 
Coral Leisure T” 

ICI 

Plessey 


Rink* hovtt McD. (25p) 4G1?® 51*® 6b 6. ou.n ' 

uS^L^kct 4 ®’ *topcuns.tn. sir sW . Transport 


LNi%.L«). 66 >4 rzfl'fl] 

R iK2 m »vr l t 0 f'- P® 1 '- IBB (29(8). 

.HELSM"**- BikUm Ln. 100 b 

Jeffries 158 


"qPremi® 8 ! ” 5 P> « d/ 9 >- 
Bec2ndPf. 48 (3(91 


’Cull 




g“*EK. ywreltars) (lOo) 57 WB) 

oSJiffS r . 10D .’ 67 ”J9) 

S“25 u J J lmnl.- (So) 14* 14 
of Concrete <2Sn7 1S4® 

Col man C25o) 202® 8 12 9 10. 

SKI'S. 40 

Redfcarn Nat. Glass QSo) - 165 
Radi Huston (25^96 OW 


Premier Cons. 
Burmah Oil 

GEC 

LASMO 


Westland a&p - 29 

Blue Circle New Nil/pd, 27 
Marks & Spencer 25p 27 


lamina- 

No, 

of 

Closing Change 

1980 

□on marks 

price (p) on week 

higTi 

»p 

41 

358 

+ 16' 

412 

25p 

40 - 

467 

+ 25 

485 

25p 

38- 

880 + 22 

380 

IOp 

37 

91 

+ 31 

92 

£1 

35 

362 

+ € 

402. 

50p 

35 

243 

' + 2 

347 

25p 

34 

412 

+ 2 

432 

5p 

32 

T 

+ 5 

• 99 f 

£1 

30 

195 

. + 10.. 

249. 

25p 

.30 

504 

+-14 

512 

25p 

29 

700 

+ 50 

830- 

25p 

ne_ 

29 

322- 

•+ 26 - ; 

322 


rv. 


K 


•128; 

50 pm 

106 


+.18 
+ ^ 
+ 5 


t Based on Tuesday** opening price. 


•128"; 
52 pm 
105 - 
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umwl twrsJ s 5 L2/91 J Town Contra SaeurWre (Z5P) 

v wsraft Exwn ^ Ro - so1 sus7s,i ® •* 6 ssust%jSm%sp« 


&l«M0ti Estates (25PJ 1410 j). Now (9501 

1 141 hj. IpcU, 123 11 ;9) 

Swk OWMIM In*. Tit, (2 Sp) 456 

_nm :.. _ 


Ottw explt} 7{M 

n«elhc Cofrttr 2400 40 22 16 10! 11! 


Panconllnentel 3450 50 


Town a iK< City Pro pert I cl flop) 23i;ft barter Drtmna Comm. 21 'a* 


i- U. UpcLn. 102 (2|9) 

Town Contra SoCurfUCT (25a! 60 ij {3/91 
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_ ,- • . • VoonOtrulSteit M*UI Https. fRO.fl 


Poke-Wallsena 4500 700 
PosrtOon 2490 57 
Putco as;® 

Rand Leases 1100 
Raytheon 35 Mi 
Bennies Const!. 11 So 
Sceptre Resources 485 


„ ■* »*yC 

V/ * ... ■*.' 
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S' Corn f25fl» 1Uc 4 

Ywhi.!_ p ! m4® i - 
. .TcncMiifc Lanes. (25n) 32 (j*bj 

UNIT TRUSTS (4) ■ 

M-{f- jM». Fund file. 1403 


wfgL IR030) 055 
WM Orfefoa«B!n (RI) SUS93M 
W est; Rand cwwoL CRD 2oT (2/9) 
Western Arw Gold Mno. IR1) M05O 
5US1 0.100 M10 

Wgeni. Dane Lewis HUj MJSSS, Gt> 
£23 V 

; Western Hidpt. (RO.SO) iUSMJ* i, 
WUMUmjA, Mines (Rll 16.30 £05391* 
i ,219> ‘ 

Wltvoumnd N!BM (RO-ZSl 120 (29161 
I AuMN® Cold Mns, (RI) SUS13ij tS/91 

West African (l) 

■-295% A M, ““ “ Nwirt * 

(Md^PBd Dm* MtOI MlPos (52>jp> la 

Diamond (9) 

Cy" Beets Corad. MKies aOpcPf. (Rro.i 

&JM1TWW <R8 ■ 05, ,u,w ' i 

OIL (154) I 

A«BCIc Petroleum (2301 216 iSiSl 

43 50 ap 54. Ora. (Res. TnnsMrj LZ9B1 I 
3X7 (l(9i. GpcDb. 97 ki (29lbj 
BuRmeii 011 1090 00 90 07 fl 9 6 5. 

■ ,W| 73!, (29 '81. 

5:*pcLfl. 901). Ofioeui. 63 
Century OHi Go. tliip) ass (29. J H1 
Charter hall (Sp) 6s<uh 6 S:- 
Chartertause Petroleum New Ord. <2Sp> 
u d a 


RUBBER (7) |gwj*« »•««*«» 

Analo-ln^nes'an Cora. <2Spi 115 ffi9> South African Pulp and Paper 2600 
Barlow Hold. MOM 90 Southern Pacific Pets, ini.p i ) j u a 1 1 

Oertram Con. Ruhber.'IOpJ 63 (Slfc Strata Oil ns® it 


LarJnMld (Klangl Rubber Cauta OOP! Superior Oil vi79® 

470 O.'Sl . ... ,, , Swire Pacific A 74 'S> S& S 

Grand Central In*. HcHd. «10ol 7 s * Swire Prone. 7d>;0 si, 

(•utnrie Ccron. £ObO .... Taioet Pets- 23 

Harrisons Malaysian Essaiai (10pi 1740 TasmJna* 28 
Hldono estate (10p» 55 (3f9J .... Tart Coro. “ 8 ■“ 715® 

Highlands and Lowlands 8#tn*d tMaiO.sOi Unilever NV 2 5 VP 
52 fT'9> vmaac Main Keet Its 

Kuala Lumpur KePenS Bcrilld (MaSlj 101 Warrior Res. 210 
(3(9) WMetncK Marden A 56 

London Sumatra Plantations OOpl 360 Woonslde Pels. 147 


Hldona estate (10p1 55 (3i9J 
Highlands and Lowlands Bemad tMaiO.sOi 
52 0/91 . ^ 


Kuala Lumpur KeMn9 Bcrhid (MaSlj 101 
(219) . 


London Sumatra Pianutlont HOpJ 360 
(1 19l 

Sagomana Gr». OOn) 373 

UK RAILWAYS (3) 

Canadian Paeltlc 'CS5J £16» 

Ontario and Quebec Railway SpcDb. 3 s 
(2l9i 

FOREIGN RAILWAYS fl) 

Russian South Castorn Railway 4>:ocBtfi. 
£3 


SEPTEMBER 2 

Australian OH and Gas 1340 

Basin OH 760 

Berlunul Tin 265 

Blue Clrtl* i.5A> 160 t 

BouDainrllie Copprr 112 

Canada North West Aust. OH 17H0 AiO 

Central Pacific Minerals £31 ' 3 ® 30 

Cultus Pacific 16 

Double Eagle 2050 5 

ftfracm Ventures 21 0«> 

Ferrara nadlwn Com. 51i;0 <i® 

Gold Minas of Kaigoorlle 414® 
GuHstream Resources 3750 80® 80 


SKIPPING (12) Gulfttream Resources 275® Si 

Brit commonwlft. Shipping (SOpi 353 JftlSrtSr^ifiSSUf^ 6*° 12 

1 1 iwwsr rwtf r.o< f.Ai. • 


r.l 5?" ■- " m t M5- Hit. Fund I WL-tlio 2 ww - Enow Capital 63 72 (2r9) 

■ 3 i ; > v “iSi jSSf 1^4?%*^“ • ; t S.S"‘"li5 R !?g? re * ,Rw - 

i'est. T,. ’ . BONES i . PeCrof ™™ SerrfCM CUM 146 

AostralJ%Q <22^ K 5 A <i J '" t * n,d ' Ba ® 21 >» s 

i*'* - - ' ^ : " i. x 1 f*9* 4«a ( 1 /®i i^rylpn «I Scottish. Marine C25p) 6680 77 

r.- - > ■ .■* Nonh KaJfprff IA&MB} 920 2 Ht- 70 5 - 95i* 

»--• .. F9o) 60 . • ■?■ Mobil Cgrutn. iSUS3.?5l 29H CI/91 

l; J, -•. Cp "r Wdo*. CA5C6Q1 296 Us Wl * ri ‘ l * <5 di 720 -63*2 73 

i- .If A tare o Inc. 1« ’* .** Shell' Tram port * Tdg. 05p) 412 10 

? - K 5V»^SfSb^ U «91 t 7*?w! Ss , k^- ^ * PJ l3S *' 40B - 

41 ? a^asr^tf* »•» ^D ^ r! , 1r w 74«x’ :| ?f^* , Catn * 

sgwft^ssf t2sp) 533i «•»* gSKs?.asriSs^ 4 5fi 12 24 3 
i*p %'■%:%{ mo n*, wa..o irtsar ort - ,Aurt - 

r T fat t,Biw 128 *fT!9) - PRflPnrav r«* 

* ».7.r, £w*rrh.'‘CS11 443 rWOPEKTY (54) 

rHh>* 107. AH loner Pd tv. hm<k ai.»nk ec n .. u 


Filler Uamw Sons (25P) IBS OJ9i 
Hunting Gibson i25o) 114 i2/9) 

London Overseas Freighters (25p>. 340 
3'a® . 

Ocean Transport Tradlno <25p} 725W ft 
Peninsular Oriental Steam Navigation Did. 

Reardon Smith A (50 pi 66 

TEA (3) 

Avsam-DoHrs Hldgs. 2700 
Dhama! Hldos. 115 (1(9t 
MCLeod Russel 344 lag-ai 
WMttn Doom Tea Hldgs. 193 ft/91 


inter City Ob £&'<: 
jardlne Matirann l78o BO i 
jimberUna Mineral* 729 
Kewteat Exp. 22t® Ui® 
Kitchener Gold Mining 145 
Kufftn Malaysia 46 *i 
Little Lang Cab. 6 90 
MIM Hldos 243® »7 
McCarthy Gorp <£A> 69 90 
Mettla Expln. 74 
Mid East Minerals 16 
Moonlc Oil It': 

New Metal Mines 22_ 

rri»r*h Broke Hill 187 

OB shore 011 16*2* 17i]® 18 

on Search 130 

Otis iSAI 92 3 

Pacific Cooper 242 361 381 

Pantcontlnental 340 




rr ,® pj 108 (S'** - ■ 

C“P1 «5® 52® 63 
i " •“ #. Ortfs fir.) C25pi 4SAdr Sffl So- 
^wg. 1250). 446 7 ani. SSSSiTfiK 

SHVernrinea of£04>2ir) i4o» 

IS£- C 2 # *7' (MW 

Sunoel Bosl JMmS 11 266 O Vf 


Rantjer ON- '(Canada) 14 1. (2BJBI 
R ?r!i n Du 5P> pet »» ,eu m HV «20) 36 VO 

nStiii.® » 37 H 

Ifi 1 -? - i l ? PO, 2* T*. OS P) 412 10 

h'hj"- **• (Br> C2S " 40s - 

U5P) 324® 20 16 24 3 
Ultram ar _'Z5p) 3360 40® 36 

w »S».io p . M «£ m 0nl - ,Au5t - R «-» 

PROPERTY (54) 

PMV- Hldos. 9':prDb. 65 (29 6) 
i{K*2. L J*dn. Prow, (tdp) 120 n 

Aunatt Lndn Propv (25 d> 2in »* ai 


n.xrtTC /4V Pacine copper st 

CANALS (4) Pantcontlnental 340 

Bristol Channel. Ship Repairers (10p» 4® Pcko-W aiHQnd 464* 

Manchester Ship Canal 202* 197* 20B eSsS? * 

Mifttrd Decks 125 (1/9* S£i.KS ■tIp 


AUnatt Lndn Praps. (25p) 219 'LM 
Amafgamaied Estates f5o) 16 (iiTj 
Aigto Metro Hhtas. QSv) 70 Oil) 
AroyJe Se a^ 1 2pcDb. jji, C2/B) ' 


sisTijir'is,. 

Rbotiesfaix CIO) 

2amori Copper Iflvs. <BD s 0 J4) 4S® 4 

South AJErtcan (100) 


°-'S <ii 


a - '5.-'; f f' 


in s i p. 

;c t ■ 

Ajttr •• 


; a ^E,u 

::t" 7 . ‘ 


fsaviss sar-j*sii«* 

Bradford ppty. Trat. 1250) */j C23[a) 

B $}hx L * na *! 2S iP 1 90 ®- New f25o I 89 
1 5pc1vt.Mlo Dp. 1071; (2718): 
I2prt(M.Ln. 288 (2/9). New 12ocUm. 

"fe 1 l»*(19) a5P ‘ UOt ^ 

5*0. Cos. PptV- (250) 109 (1.9) 
Carrington liws. (50*} 118 (3.9) 

1 VS •»* 

«D«2l nSn** Hldas - 

Cbemerfield Proos.. I25p) 335 6 <1(9) 


2 ec. - --.n^ 

■*- H.j- ... 

'C Li r ' J’» 

A;--, - *■«•» •? 


Py-j' 

,* “sc!- 


- G-:-«- % i-.'. 

*•< V 


-njJUfA™*™ c„l iK"Sffi. E SS , » t 5 5 S , , 5 J S,’" ,3,SI 

»ts |iss ffisfcaswa,’” “*■’ 

16.45 • - -. - * *H?T» AO 16.50 Dares Estates (10p) 21*, 2 (29.8) 


A s/&f , American 
UUS103IJ 


30 Dares Estates (10p) 21*, 2 (29.8) 
Estates Ppty. In**. (25p) '16B 
Evans Leeds (25o) 142 a>9) 


Pe:r Bna won* 

Poseidon 242 

,,, . , . . - T . rjifin r, , . Power Coro, of Canada 575® 

WATERWORKS ( — ) sasol iao 

< Cambridge Water 7VpeDta. 87 (2.9) iceom Resources 485 
1 Colne Valley Water TOUorDb. 89 >2/9) sentrachom (SA> 280 2 
tssar Water 3.5nc (imlv. SoO 30 LUS) s^uijiToPacIfic Pets. £19* 11 U U 

Folkestone Wstrlet. 7pe ilmiv loot, Max. sSrafta Dll 84® * * u 

510 (1,9/ Swire Pacific A 73* 

3 i&l4 , . m, 1 V 9Bi B 1o2 n b WWTSiS f\ S3H* 5 

M^'soutnera Warn lOpcDb. 1992-94 ,4 °* 3 - 

httKatfie^aml Gateshead Water 4.025oc SEPTEMBER 1 

NorttT 2 Surrey 1 Water 7ocOrd. 56 ft 1 01. 71 

S^^.K.^ieS^a?^'^. 6PC. 

P«. 56 *< (2,9) FAS " 40 

BULE 163 (1) (e) 5 T£‘]R? i, ,? ,PBer 1,30 10B * 9 * 1, " i * 

Bargains marked In securities c 5R 372*4®2B4 
which are quoted or listed on an SnnS Pacific Mmera“s £3i® iw® si*.? 
Overseas Stock Exchange 

Conzlne Riot Into 30B® 1 

rii'PTli'MIfPff A. Cultta Pacific 30 1 

6brJ616iUVH * Cultus Pacific (Pts.i 18 

AlUanco OH Development 35 iSSliwIX? ' 'o«L»>n.K »i> 

Anglo UW. Development 105 ISSraSSlTT® 

Australian Cans. Minerals 20* m«n ?nc zoo 

” 4 * 12 « gaWrS“S8isS 0S 200 

Srv#* "' mlcnh 29 w ** 8i * 65 

Coniine Riot Into SOBS H' 11 . . . 

Curtui pacific T7rn HOng Kong Land 1 SB 'r® 46 64b 6db 

Dome' MtS^SllI* Hutchison Whampoa 11 S 

Double Easts 249® 30 40 Intnl. Controls 735* 

ErSS«iur^ fttsowma' 27® ** T Jxrdlnv MalMPO n 1740 7 

IsoaraMc aSoSf 37 8 * KW" Nuclear Sratemi £13*0 


gSSgJPXStes ®% 3Q0 «» 

Cttgrafonteip . 1US271JO sgj# 

Rooefepoort Deep mi) i* : 

E«t OagaatmtUn (RI) tVS2.iat> JO 
Drwiontefn (R1J 11.92 . 

K5 RaM Could, nop) 27 ' .. ’ 

>U51 0^44?°“ «0J») 

slsSHS"’ 1 '««*-■ : 

?!?* State Gedald (JR0.5Q) 5U572*i® L 


Greoncoat Prww. 15*7 13G >. (19) 
Greycoat Estates <ia P j 152 

• oS*™ 0 " Pwry ‘ ,IW " Trrt ' <3So> MZ 5 

> te^1^n 1( s, 1 J 0p, “ b (i,9j - *■«« 

fmry Poe*. Hldos taSo) 775 09) 

Lai no Properties (25p) 186 (2/9) 

Land Investor* (2Sp) 60 (29/8) 

Una Securities rsOpi S77. 7UocDb. SB®. 


G susn“i ’***’- l RI »^S> SUS1 1 .10® 455 


tAnd SecuHtks pi 377. 7UncDb» 6M MapHi ~ rafikiiaTt) > i qa utter fejcpin. /J 

iys«Bw. M B8Nl a . pgw B5 

397® 88* 92 Redbank 210® Poseidon 243® 

London County Freehold Leasehold 6>tPC SAblna 45 Core, of 

Db. 67 Samantha Expln. 92® 90® Jlfn? 11 ,?* 

London Shoo Property Trust (25p) 95 Shacklrton Pets^ 62 60 59 61* 59 b® 60® 

(1/9). 6*sPCLn. 105*a (2(9) Southern Pacific Pets. £12ii* % *i k SSJISfL? V? 

MEPC (25p) 2380 40® 1 40 X SpcLn. s ^~* 11* 55f£S?^!S.fif,. 

37. 6UpctLn. 62 1 j (2(9) * Swan Resource* 90 

McKay Securities New (20 d) 155 (29/8) Tasmljrax 28® 

Marib^non Property Hldgs. (5 p) 38*, QSAjLL&b* EES/tf 

Moomvtevr Eiaw ISp) IAS 13/ 9) wc« Vr 

Mutktow (A. and j.) Group (25p) 1*5. K k M.rt P ?S7 tBcSSSSmU 

North Hrirtch Pmnnrtira oi.neLn. non WDOdslde Pet*. (Partly Pdl 109 


Gold Mine* of Kalgporito 151® 

Greenvala Mining 190 
Hewlett Packard £28: 

Hong Kong Land 160b® 54 

jaroine Matheson 180 

Jardlne Securities 101 

Kiarfiener Gold Minins 170* 80® 65® 

Lendlsase 208 
MIM Hldos. 24S 
Morris (Philip*) £19* 


. Wannony (ftp joi SUS2St*m 6 H V 


^TViEM TRi.ij 


Uhi'M^oi i ffil 2^5*° 1 2 i.- .' Nol£»n‘(2Sp) 49 S* SI (3(9) 

■ Toralne (Wl) M2 |W) " ■ . North British Properties 9iineLn. 119® 

: fiSESspiar^^flt ^ v£!sr% 'm * ,» «« 

Messina (Transvaal) Devpt. iRD.50) 201 7 Property Partnershlpo (25p) 213 


mSipt Era tea tSp) IAS (3/9) 

371. Muck tew (a. and J.) Group (25p) 1B5. 
7 PC PI. 49® 

Holton <2Sp) 49 It Si (3(9) 

North Brlttth Properties O'mcLn. 119® 


Brand (ROJ58) tliSsCi® *a® 6® 
President Steyn (R0.50) SUS53A ” 
Rand London Cpn. (RO-fS) 141(1(9) 

Rand Mines Props. (Ri).300 
*^333© £3^® witrarararaod (R2) 


KSSS ™ SEPTEMBER 3 

Property Security fnv. Tu. (50p) Zt6 (2(9) Aetna Ufa S14H® 

_BpcP 1. 71 (2(9) • . Allstate Expln. 80 


Intnl. Controls 735* 

Jardlne Ma (Arson 174® 7 
K am Nuclear Svsietns £13fi® 
Kla Ora GMd 27 
Kulim Malaysia 47 
LMchardt Expln. 160 
MIM Hldgs. 247® 7 9 6 4 
MacAndrews forties £4*i® 
Merrldon Ol' 17® 

Metal Energy New 4® 

New Mart Mlnlnu Corn. 17 IS 
N grand. Mines £10 
North West Mining 128 
Otter Expln. 73 
Pacific Copper 226® 36 9 
Pancontinental 302 
Peabody £1 Sit 
FekP'Wallsend 480 
Poseidon 243* 39 
Power Core, at Canada S65 
Reef Oil BE 


Seltruu Z 166® 

Sharkieton Pets. 59 8 
Sherwli. Williams £1d*u> 

Southern Pacific Pets. £ll*« ** ”• **i»l 

Strata 011 108* fi'i* 1081® 9'*-*® 8 7 

Swire Pacific 73 

Sydney Oil 37 

Tack Coro, fl 730 

Trt>COntInenta! 000 

Unilever NV £2S>i« 25*v 

Unlferj Corps 912 - 

When lock Marde* A 52® 4 

Woodxide Pets. >39 44 2 3 


: BpcPf. 71 (2(9) ' 

RagUn Prop. rst. (Sp) S*U® 

Reiml bin- Properties. C25p> 32® 1 
Rush and Tompkins (25p> 220® 2 20 
Samuel Properties (25p) 130 (3 /fl) 


Allstate Expln. 80 

Australian Foundation Inv- Co. 63 *t® 
Barymln 60 
Basin Oil 68 

Sell Canada Oht- Cay. PrT. £20 
Bond Coro. 130 124® 


Rustenburg Platinum HldgX. (RQ.10) 288® S^tWi Metropolitan Propsrty (20p) 136 J gSma^llte (Sp« *14® 16 
■ S ' 0*1» SUSS® « «H s fseSnd CKy Property. (10p) MW 4 Mlnmte „ 9I , 


LOCAL AUTHORITY BOND TABLE 


Annual Interest 


Life 

Authority 

gross pay- 

Minimum 

of 

(televhorte number in 

interest able 

sum 

bond 

parentheses; 



— 


% 

£ 

Year 

Kn owsley 051 548 6555 .v. 

. 13f i-year 

1,000 

4-5 

Redbridge 01 478 3020 ......... 

. 13* J-year 

• 200 

54 


Central Pacific Minerals £291^8 SO t.® 1U; 

Zi. 1 A. Hi 30 U 
Cincinnati Mifacron Inc 1BW 
Conrx lAutu 6 b* 

S nzlnc Riotlnto 307® 

Itus Pacific 32® ' 

Data General £34b* 

Double Eagle 220* 30® 20 40 50 
Endeavour Resources 28 
Esoeranca 225 

Gold Mines of Kelgoocllc 41 A 
Graemrale Mining 190 
Greemalc Mining tFly. PdJ 200 
Haw Par 50'* 

Hong Kona Land 160b* 1 60 
Hudsons toy Oil and Gas £11>«» 
Hutchison Whampoa 113*;* 
jardlne Matheson 131 30 
Keywest Exp. 24, W 
Kitchener Gold Mini no 135® 55 
MIA Comm. Inc £17® 

MIM Hldgs. 248® 

Nampak 275* 

National Bank iAuat-1 136® 

Nicholas Intnl. 59® 

North Wast Mining 132® 

Offshore 011 17 b 
Oil Search 13b® b •* 


BUILDING SOCIETY RATES 


Deposit Share Snb’pn 
rate accounts shares 


Abbey National — 

10.25 

10.50 

1L75 

Aid to Thrift ‘ 

- 10.85 

11.37 

— 

Alliance - 

1025 

10.50 

1L75 

Anglia - ' 

1025 

1050 

1L75 

Bradford and BingJey - 

10JB 

10.50 

1L75 

Bridgwater v. 

10J25 

1050 

12.00 

Bristol and West — - 

10.25 

1050 

11.75 

Bristol Economic 

10J5 

10.50 

1L75 

Britannia — 

10.25 

10.50 

11.75 

Burnley — 

10-25 

10.50 

.. 1L75 

Cardiff 

• 10.50 

11.50 

12.50 

Catholic i 

10.05 

10.75 

11.65 

Chelsea 

10.25 

10.50 

1L75 

Cheltenham and Gloucester 

1025 

1050 

11.75 

Cheltenham and Gloucester 

' — 

1L50 

— 

Citiaens Regency 

10-25 

1085 

12.05 

CiJy of London (The) 

10.50 

10.80 

1L80 

Coventry Economic 

10l25 

,10.50 

11.75 

Coventry Provident ;.v 

1025 

10.50 

12.50 

Derbyshire - 

10.25 

10.50 

1L75 

Ealing and Acton 

10.25 

11U» 

. — ■ 

Gateway — 

.. 10.25 

10.50 

11.75 

Greenwich 

— 

1075 

12.00 

Guardian — 

2DJZ5 

1075 

— 

Halifax — — 

10.25 

10.50 

1L75 

Heart of England — 

10^5 

10.50 

11.75 

Hearts of Oak and Enfield... 

1055 

10.75 

1225 

Hendon 

1050 

1LO0 

— 

Huddersfield and Bradford.:. 

1025 

10.50 

1L75 

Lambeth 

10^5 

10.75 

12.50 

Leamington Spa 

10.35 

10.60 

14.19 

Leeds Permanent 

10^5 

1050. 

11.75 

Leicester 

10.25 

1050 

11.75 

Liverpool A .. f ...;.:;....:.. 

■ 10.25 

10.50 

11.95 

Melton Mowbray 

1035 

. 10.60 

11.75 

Mornington. 

10.75 

1L75 

■ — 


National Counties 
Nationwide 


■- New Cross ILOO .11^5 .. 



r - y Northern Rock 

1055' 

10.50 

1L75 


Norwich 

1025 

10.50 

12-00 


Paddington ' 

10.00 

11.00 

12.50 


peckham Mutual ... 

10.50 

U.00 

— 


.. Portman — : 

- 1055 

10.50 

1L75 


Property Owners ...1—;-...- 

10.25 

11.00 

li25 


“ PrijviDClai : 

10-25 

10.00 

11-75 


Skipton . 

1055 

10^0 

UL75 


. Sussex Connty. 

10-50' 

10.75 ■ 

12-55 


" Sussex Mutual 

10^0 

10.85. 

mo 

- -- 

■ : Town and Coontry 

- 10-25 

10.50 

11.75 


..Walthamstow 

• 1025. 

10.80 

11-75 


: •• ’ Wessex " 

10.50 

1L20. 

— 

p 

‘ Woolwich I..--..-.. 

. 10^5 

1050 

11.75 


•Term shares 

% 

12.50 5 yrs., 12.00 4 yrs., 1L50 3 yrs. 

12.50 5 yrs,, 11.75 3 mths. 

13.00 6 yrs., 12.50 5 yrs. 

1X25 one month's notice deposit 
1250 5 yrs^ 12.00 4 yi*, lL6ft2J yrs. 

10.75 3 months 

• 12150 5 yTS., 11.25 3 months' notice 
12.50 5 yrs., 12.00 4 yrs., 11-50 3 yrs. 

— Share a/cs 10.95 over £5,000 
I ZSO 5 yrs., 12.00 4 yrs., 11.55 8 mths. 
1250 5 yrs., 12.00 4 yrsL, 11.50 3 yrs. 
— Premium shares including 1.00 
bonus p.a. (£15,000 or £20,000) 
12A5 S yrs., 12.35 4 yrs„ 12.S5 3 yrs. 

12.00 Capital City shares — 4 mth. not 
12.00 4 yrs., 1L5 3 yr^ 11^5 3 mth. not 
12.55 ay. 5 yrs., 12 4 yrs., 1125 3 mm. 
11.30 3 months' notice 

11.05 2 years, £2,000 minimnm 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 

12.75 5 yrs., 1225 4 yra, 1L75 3 yrs. 
12225 6 mth.. 11.75 3 mth., min. £1,000 
12.50 5 yrs., 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs, 11.00 3 mths. notice 
12.00 4 yrs^ 11.75 3 yrs^ 11.50 2 yrs. 
12.00 6 ihootbs, minimum £2,000 
12.50 5 yra, 12.00 4 yrs., 11.50 3 yrs. 
12.50 5 yrs., 12.00 6 mths. notice 
1255 5 yrs-, 12JJ0 4 yrs^ 11.90 3 yrs. 
12.50 5 yrs., 12.00 4 yrs* 1150 3 yrs. 
12.50 5 yrs.. 12.00 4 yrs., 1L50 3 yrs. 
12.50 5 years, minimum £1,000 

13.10 6 yrs., 12.10 4 yrs., 1125 2 yrs. 

11.90 6 mth., LL35 3 mtit, min. £1,000 
12.50 5 yrs-. 12.00 4 its, 11.00 1 yr. 
11^5 12.50 on share aces^ depending 
on min. balance over 6 mths. 

12.50 5 yTS., 12.00 4 yrs, 1L50 3 yrs. 

11.50 3 yrs., H-25 2 yrs* min. £500 
1X75$ mth., 12.00 wdL 1 mth. loss int 

12.50 5 yrs., 11.55 6 months' notice 
1250 av. 4 yns., 12 $ mth.. 11^5 3 mth. 
12.50 5 yrs- 12.00 4 yrs., 1L503 yrs. 
l£50 5 yrs- 11.6 WDL 1 mth. loss inL 
1^55 5 yrs., 12.15 4 yrs., 11.75 3 yrs. 
11.25 12.60 all with special options 
12.50 5 yrs., 12.00 4 yrs- 1150 3 yrs. 
12.60 5 yrs., 11.6 6 mth- not min. £500 
12.60 6 mth. not WDL min. 3 yrs. 
10.75(6 mths.), rising to 12JS0 (5 yrs.) 


All these rates are 


nrmauy vanaoie in uu* wiu* uiautv. — — ■ — * , 

aft* basic rate tax liability has been settled on behalf of the investor. 


CkritOn Oral in*. 10pCCn» Ob.SH:. 1003- 
1995 CIOS 
cic inv. s*j 
1 CiC Inv. tlpt 7*2 b 

Clyde Petrolvum 435 30 
I Commercial Bank Of Wales 75 
Deiflahr intf. 69 
Edinburgh Sera. 197 8 ZOO 
Gibbs MOW 175 

GRA Property TiL 16b 15-, i6i 3 
, Instant Stoner Engineering 3b 
Ipjrvk/i Pan Authority 3‘oacf jtMart.OO. 
£100 £22 4 
Irish Press 290* 

Island Garages 25 
J a volant 7>* B's 
jetscl T»L 11 

La Rkties stores 245 53 68 
Le Rlcncs Stores Spcpi. so 
London and Continental Advertising (Bpj 

London and Continental Advertising BOp) 
17 19 
Maddork 3 

Maddock 7bpc.up.citv. £15 
Manchester l! Id. FC 185 
Nationwide Leisure 7 6 1-1 28th 
New Court Natural Aesowco* 46 
North Sea Assets 92 
Oldham Estates 137 B 
PMPA Hu. 55' 

Quest Automation 170 3 68 71 
Baiwers PC CIS': 

Rolfa and Nolan Computer service* 70 
Seymours 4pcCum.PartPf. 35 
Sheraton secs, intnl. 14 is 16 
Southern Newspapers 163 

S car Offshore service* 42 t 
nited Efecironic 74 
Welth Inoustrial Inv. TlL 132 
Yriverton Inv. 16*« 

SEPTEMBER 1 

Allied Intnl. Designers zb 
A pplied Computer Technloues 465e 9 60 
3 70 

Ascot TV Rentals 10<* h 

Baker Electronics New itg is 12 

Booth (Chariesi 26 

Carlton Real Estates 18 

Channel Islands Communications (TV) 5A 

CIC Inv. (ip) 2H b 

CIC Inv. (lOpl 21; n 

Cunninghams and T and W Thwalte* 4 DC 
istMtg.Pcra.Db. tsiu 
□ollenne 13 
Edinburgh secs. 19B 
GRA Prop. Tat. 15b Lit v V 


UK MONEY MARKET 

Bank of England Minimum 

Lending Bate 16 per cent 
(from July 3. 1980) 

The Treasury bill rate fell by 
0.1973 per cent at yesterday's 
lender to 14.7524 per cent, and 
the minimum accepted bid rose 
to £96.32 from £96.24 previously. 
Bids at that level were met as 
to about 92 per cent and above 
in full. The £200m bills on offer 
attracted bids of £S69.S5m, and 
all bills offered were allotted. 
Next week a further £200tn will 
be on offer, replacing £300m of 
maturities. 

There was only a small 
shortage of day-to-day money in 
the London discount market, and 
the authorities gave assistance 
by lending a small amount to 


i Harrlaoo Cowley 79 
Jayplant ?>i J <.- V 8 
London ana Continental 16% 

Mainline Electronic 3*: __ 
i Mainline Electronic Cnv.PartPt.RW- * 

Mane nester Utd. PC 190 
Nationwide Leisure 7 
Nimslo European 4$6 506^. . 

i Nlmslo European 14ccBLn. 1983-88 
£55.30 , 

Norton V.llicrt Triumph^ 3 

Orient and Gennrat inv. fipcLn. 1SB1 £85 
Quest Automation 17S 
, Rangers FC £ij 
Sheraton Sec*, imni. 1 3b 
Swan Hunter 5 b 
Twinlock )5pcLn. 1975-99 £80 
United Electronic Hldos. 75 

AUGUST 29 

Aifnams B 775 
Air Call 202 S 

Airship Induitrlei 105 

Applied Ccunpuier TectinlaueF 868 75 *7 
Arsenal FC £120 

Baker Electronic* New 112 13 14 10 105 
BoreTl Tea 175 

Bralupear (W.HJ and Son* 4bne1ttMig. 
DO. £29b 
Bril* Inv*. 250 
Caledonian Offshore 1S9 60 
Cambridge Pets. Royalties 230 
Cart ton Real ESts. lOpcCnv.DP. 1993- 
1995 £104 

Cehlc Batin Oil Esol. 130 
CIC Inv. HML 2' S 
Oalnnacfi 9% 10 

Clvde Petroleum 445 9 M 5 30 5 40 
5 8 

Commercial Bank at Wales 75 SO 
Pclienna 1 3 

osmiaul* Valiev iCeylon) Tea 175 
Dollar Land 18 
Edinburgh secs. 204 :go 2 
Fuller. Smith and Turner A 323. New A 
323 6 8 

GRA Prop. Tsl tSb 16 <« ■- b 
Grertdon Tit. UpcSub.Ln. 1^76-61 £1>: 1 
Hemerdon Mining and Smelting 105 
jjvnl&nt 7i= B 

Jersey M1IK Marketing Board SpeMtg- 
BOS. 1 974.78 £60 ^ . 

■erscY (Sum oO 6pc House Construction | 
£60 

Kenmare OK Expi. 36 9 4 5 1 

Mainline Electronic 12pcCnv.PariPfd-IM. | 

4 


four or five houses at MLB, for 
repayment on Monday, and by 
buying a small number of local 
authority bills. Total help was 
still termed as small. The mar- 
ket was faced with three main 
factors, all in the small category- 
There was an increase in the 
note circulation, a net take up of 
Treasury bills to finance, and the 
unwinding of a previous sale 
and repurchase agreement oo a 
number of commercial bills. On 
the other hand there was a small 
excess of Government disburse- 
ments over revenue transfers to 
tbe Exchequer. 

In the interbank market week- 
end loans opened at 15£-16i per 
cent and eased to 25J-16 percent 
before coming back to around 
IS per cent at the dose. 


Menvdown Win# 34 5 
Nationwide Leisure 7 

New Court Natural Resources 52 i» da SO 


New Court Natural Resources 52 w *8 SO 

ju 3 

North SM A* fell 92 3 5 4 
Norton Vllllcn Triumph 3 2»i 
Otthant Brewery 071- 6 70 
Oidnam Estates 140 1 *1 
Quest Automation 165 6789 70 1239 
Rone and Nolan Computar Service* New 
68 

5PO Minerals 92 1 

Stead and Simpson 4isfieParg.Mtg.Db. 

1 080 £31 
Swan Hunter 8 
Tori Hill 11 
Twinlock 91 
United Electronic 76 
Welsh Industrial Inv. Tst. 122 35 
Wynnctay Prop*. 350 
Yelverton In*. 1S*j 

RULE 163 (3) 

Bargains marked for approved 
companies engaged solely In 
mineral exploration 

• Denotes Irish currency. 

SEPTEMBER 4 

Aran Energy 422 4 6 8 9 30 4 8 40 2 
4 6 8 54 

Berkeley Exploration and Production (SOo 
Candra^Ruourcas 5 196 7 8 200 1 2 3 1 
CCP Nora S» A&soc. 238 
Cluff 011 295 300 5 
Marine* Petroleum 137 42 
ptet Petroleum 320 

Sovereign OH and Gas 270 1 3 5 6 7 0 
*80 2 3-4 56789023457 300 

SEPTEMBER 3 

a?ialw*2Jl3rat|p»? and Production (508 

fiildi 167 70 7 ... - s t * 

Candccca Raaourc** 19d 5 6 7 8. 

EPuo VIATiJV 

SunS? “cruffi paid) 1« 

8 9 


, Piet Pavoiaum 315 20 
Sovereign oil and Gas 268 
sun Dll Company (UK) Royalty $tlL WC 
| fully p aid) 450 60 85 

SEPTEMBER 2 

Aran Energy 440 6 8 505* 

Berkeley Bxfileratlon and Production (SOB 
paid) 160 2 5 ■; 6 7 0 
Candecca ResOUrtm IBS 9 SO 1 2 
CaMoeea Resources New 192 5 
CCP North Sea AUoc. 233 5 
Cluff 011 2 78 83 _ 

Marine* Petroleum 137 „ „ _ 

Marine* Petroleum New tfully paid* 135 8 
Plct Petroleum 300 5 

Sovereign Dll and £*4 257 so 3 S 7 

; Sun Oil Comoanv (UKi Oil Royalty Stic. 
(RIC fully paid* 450 75 

SEPTEMBER 2 

i Aran Energy 442 3 4 6 8 50 SQ5- 
Berkeley Exploration and Production (50p 
. oaldi 160 2 3 5 7 72 S 7 
1 Candscu PwoUrtU 18S 7 8 9 90 
Candecca Resources New 188 9 
i CCP North 5ea Assoc 237 42 5 
CtuIT OH 290 5 300 10 13 15 
Gas and OH Acreage 365 
Marine* Petroleum New «uHy paid) 128 
30 3 4 

Marine* Petroleum 132 3 
Pin petroleum 300 s ■ id ts 
sovereign Oil and Gas 258 
Son oil Company >Uk> Dll Royalty S*fc. 
(RlC fully Paid 465 

AUGUST 29 

Aran Energy 434 6 7 8 40 ? 4 G 
Berkeley Exploration and Production iSDp 
paid) 170 3 4 5 7 

Candecca Resources 187 8 R DO 1 2 4 
Candecca Resources New 189 90 1 2 3 
CCP North 5«l Assoc. 242 5 7 
Clllfl oil 300 5 10 13 15 20 
Gas and Oil Acreage New tfully paid) 

Pkt Petroleum 300 5 7 » JO 13 15 
South West Cons. Minerals 32 3 
Sovereign Oil and Gu 263 4 5 8 
(By parmission of the Stock 
Exchange Council ) 


THE POUND SPOT AND FORWARD 


EXCHANGES AND BULLION 

Trading in currency markets the Swiss franc it finished at 

~ K.'S-SiJiSaoi 

ahead of the weekend, with -gg^ 0 f England figures, the 
sterling showing little overall dollar’s trade weighted index 
change and the U.S. dollar finish- rose to S3.7 ffonj 83.5. 
ing above Thursday’s levels, but Sterling traded quietly, and 
at its weakest level of the day. its trade weighted index finished 
Movement In the U.S. unit at T6.5, a level seen at every 
resulted from the latest rise in dose this week. Against the 
U.S. prime rates to 12 per cent, dollar it opened at $2.41 70-2. 41 SO, 
and soon after the announcement and dipped to $2.4110 as the 
thg dollar touched its best level dollar improved on the prime 
of the day. However, economic rat® increase. At the close 
and political uncertainty deterred sterling stood at $2.4130>2.4140. 
most traders from carrying posi- a fall of 55 points from Thurs- 
tions over the weekend too long day. 

in dollars, and as a result the Gold closed above the $650 
U.S. unit fell away towards the level in tbe London bullion 
close. Against the D-mark it market for the first time since 
closed at DM 1.7815. up from July this year. It finished at 
Thursday's close Of DM 1.7765. 3650-653. a rise of $4 an ounce 
but below its high of the day of from Thursday, and S19 on the 
DM 1.7855. Similarly against week. 

GOLD 


Day*c 

Sapt. 5 spread Close One month 

Ullf 2.4100-2.4185 2.4130-2.4140 1.22-1. 12c pin 
Canada 2-8000-2-8)05 2-8050-2 -8070 1.87-1 37c pm 
Nethlnd. 4.66V-4.70 4.66V4.S7»« 2>«-1\c pm 

Belgium 68.7tMS.20 66.73-68.83 32-22c pm 

Danmark 13.29*7-13.34 13.29V13-30** 2VP»on> die 

Ireland 1.1385-1.1425 1.1390-1.1400 0.21-0.12p pm 
W. Gar. 4.29-4.32 4.29*^4.30*, 3V2\pf pm 


Portugal 119-30-119.80 119.50-119.70 BOc pm-30 dia 1.50 

Spain 175-40-176. SO 176.15-176.35 35-90c die -4.25 

Italy 2042-2053 2045-2047 7-IOlire dis -4.98 

Norway 11.0SV11.68 11 .61 V1V 624 1 We pm- par 0.64 

France S.9B-10.03 9.98V9.9S4 V a -3V pm 4.95 

Sweden 10.02-10.05 10.024-10.034 1V1>«ore pm 1J37 

Japan 524430 525V5264 2.10-1 -80y pm 4.45 

Auairia 30.25-30.50 30.46-30.51 13-10gro pm 4.53 

Swuz. 3.934-3.96 3. 33V 3. 944 44-34c pm 11.04 

Belgian rate is for convertible Iranca. Financial Irene 
■ Six-month forward dollar 4J24-4.l9c pm. t2-month 5. 

EXCHANGE CROSS RATES 


2.80-2.70 pm 
3.97-3.87 pm 
fi?,-5 7 i pm 
72-82 pen 
BV1Q4 dls - 
0,48-0-37 pm 
84-74 pm 
1Spm-S5dis - 
210-285 dls • 
39-42 dlo 
74-64 pm 
114*104 pm 
24-14 pm 
5,70-5.40 pm 
35-30 pm 
114-104 pm 
69 JO- 69. 40. 
60-5. 70c pm. 


J Sept- 5 | ' 

Cold Bullion (fine ounce) 

Glosa 18650-653 |£26B-870U) 4646-649 

Oponins 18648-652 <£26S-26B'«l SS36I 8 -639 )b 

Morning fixing ... 8647.50 (£267.916. 8637.25 

4ftomoon fixing 8651 (£869.376) 8647,85 


Krugerrand *670-673 (£877 i*-37B1b> 

Maplolear. 3664-668 (£275-378) 

Now Sovereigns *164 4- 165 4 (£6B-6Bi 

King Bov* *lB4-lBSLg t£80^.B14) 

Victoria Sovs. *194-1951* tfBOU-smj 

French 20». 8165-166 

60 pasoa Mexico |88O5-B0B 
100 Cor. Austria.. S636-659 

S20 Eagles. *775-779 

810 Eagles - 

SSEagt n ’ - 


6667-669 

8664-667 

81631*1641* 

3194-196 

5194-196 

Is 165- 166 

1 8799-802 

1*631-634 

5764-768 


(£267-868 U) 
(£2 64 U -9651c} 
(£264.309) 
(£267^38) 


(£37510-877) 

(£274ic-276i*) 

(£671i-68I*) 

(£80-82) 

(£80-82. 


AUGUST 29 

Am Miron Security Corp- £14H 
&uic Resources 565 76: 

Block <H.rj me. £t2i«® 

Bougainville Copper 110® 10 
Brunswick 011 14 
CSR 368® A 
Ctieuno Kong 217 
Cominc Riotlnto 302 
Cultus Pacific New 15® 16® 

Data General £354® 

Double Eagle 210® 187 95 
Endeavour Resources 26'a® 6 74 
Grand Marine 29® 

Mono Kong Land 1491* 74® 57 
Hospital Cora, of America £18® 

Hudsons Bay Mining £10*i* 

Hutchison Whampoa 103® 

Intnl. Provincial Pipelines 750® 

Jacditie Matheson 170‘tQ 445 
I jerdlne Securities 98 
Lend Lease CAusLi 214® 
him Hldgs. 245® 

Nat. Bk. o< Canada 515 
Nicholas Irtfli. 60® 3 
Naranda Mines 900® 

North Broken Hill 1 880 
North West Minlra 12 s® 

Offshore Oil 17MS 17 
Oil Search 134® 
rsrie-fl Pets. i| 

Otter Expln. 75 
Paclhc Copper 214® 

Pan Pacific Pots. 14 
Pekfi-Wallser* 4701® 

Petrofina £69* 

Poseidon 23B® 6® 

Queen, Margaret Mine* 204® 

R la Alg am S.S7pCPt. 14Bt 
Rio Algam Comm. £124 
Sanson 49 
Settrust 2 166* 

ShackletOn Pets. 59® BO 9 
Southern Padftc Pets, flit® 124:® 114 
124S 

Strata Oil 106 
Strata DU Options 90® 

Swire Pacific A 73® 3 
Swire Props. 71® 24 
Syntax £J 9*»® 

Utd. Terhnolcoles £21 >i® 

Utah Mining 250 
Viflanr Rre. 54® 

Warrior Res. 188 
Westmrx 12 

Waodsfde Pets. 142® 5® 4 3 
Yellow Bear Mines 370 

RULE 163 (2) (a) 

Applications granted for specific 
bargains in securities dm listed 
on any Stock Exchange 

• Denotes Irish currency. 

SEPTEMBER 4 

Afiplled Computer Technloues 470 

Arsenaf FC £120 

Baker Electronics New 108 

Burrouoh (James) us 

Cambridge ePtroUiun Royalties 226 8 

Clalrmace to 

Clvde Petroleum 440 3 5 7 50 
Commercial Bank of Wales 73 
Dimbula Valley (Ceylon) Tea 177 
Energy Finance and Genoral Tst. 31 
Eaeter Building and Const. Grp. 71 
e* tract wool 7nc2ndP>. 38 
Galaha Ceylon Tea Estates ft 
GRA Prop. Tsl 164 4 
Hemerdan Mining and Smelting 90 
Jayplsnt 84 

Jersev New Waterworks 9 4ocMto.Db.Stk. 

1982-84 £7B 
Kenmare Oil Ex pi. 32 
Lc Riches stores 247 53 
Lifeguard Assurance 148 
London and Continental Advertising (Sp) 

1 B 

London ana Continental Advertising CZOpJ 
Maddock 3 

Nationwide Leisure 74 

New Court Natural Resources 47 a 

North S#a Assets 93 5 

Oldham Brewery 67 

Oldham Estates 140 

Plan ration and General Inv. 107 

Quest Automation 170 

Roife and Nolan Computer services 70 

Sheraton Secs. Intnl. 14 'tc 

United Electronic 76 

Welsh industrial Inv. Tst. 133 

SEPTEMBER 3 

Ann Street Brewery 2 8 72 

Applied Computer Techniques 055 65 

Aiwiai PC £120 

Ascot TV Rentals 104 4 4 

Baker Electronics New 106 8 7 

Border TV A 23 

Caledonian Offshore 160 

Cambridge Petroleum RoyzKfes 22J 

Castletown Brewery 510 

Channel Hotels and Prop*. 15 16 

CIC Inv. 24 4 4 

Clalrmace 10 

Clyde Petroleum 420 30 40 35 
Commercial Bank of Wales 75 
Dollar Land 20 
, Edinburgh Sees. 198 
Flight 5Par« 111 16 
GRA Proecrtr Tit. 15 4 4 16 4 4 17 
Memerdon Mining ar.d Smeltlno 95 
I Jay Plant 8 4 
Jenkln and Purser 64 
Jennings Bros. 92 

(States ofi S'jflc Housing Lei. 1BB1- 
1988 £77 

Kenmare Oil Eafil- 32 S 
LPA-Rflm Electrical 46 7 
to Riches Stores 240 
London and Continental Advert! ting 18 p] 
16 19 

London and Continental Advertlslno (20c) 

19 * 

Maddock 2 

Many Petroleum 33 

Nationwide Leisure 7 

New Court Natural Resources 45 

Nfmtfo European 456 SOS 

N £5§f° European 1Jbc B tju 19*3-88 

North S*a Assets 93 
Norton Vllllere Triumph 24 
Os&and Grp- Inv. 5>;peCum.K 26 
Quest Automation 163 8 9 70 3 
St. Ptncras Honing Soc. 34 kLp. £15 

rp^sTn^s^^'- w * •> 

United Electronic 73, 5 V , 

Whitley Bav Entertainments 123 7 
Whitley Bay Entertainment* 6pcfted.Pt. 
15 20 j 

SEPTEMBER 2 I 

Ann Street Brewerv 275 
Applied Computer Technloues 460 70 55 ! 
7 62 5 

A*c« TV Rentals 104 -v 
Baker Electronics New 105 6 9 4 6 B 
Booth (Charles) 30 
Caledonian Offshore 160 
Camra tReal Alei ln*v 95 
rrr'ton Real Estates r8o> ia 
EStitr* (»P>-. 1" 


| Pound Sterling I 


Pound Sterling 
U.S. Dollar 

Deutsche mark 
Japan eso Van 1,000 

French Prone 10 
Swiss Frana 

Dutch Guilder 
Italian Lira, 1,000 

Canadian Dollar 
Belgian Franc 100 



Dautaeham'k 

Japan'BBYen 

Franoh Franc 

Swiss Frana 

Dutch Guild’ 

4.300 

596.0 

9.993 

5.940 

4.873 

1.782 

817.9 

4.140 

1.632 

1.936 

1. 

122.3 

2.384 

0,916 

1.087 

8. 175 

1 000. 

19.00 

^,490 

8.883 

4.303 

526,4 

ID. 

3.943 

4.B76 

1.001 

133.5 

2.536 

1. 

1.186 

0.S20 

112.6 

2.139 

0.843 

1. 

2.102 

857.1 

4.884 

1.926 

2.284 

1.532 

187.5 

3.561 

1.404 

1.665 

6.262 

764.B 

14.53 

' 6.728 

6.793 


inada DotlafiBelglan Frana 


FT LONDON INTERBANK FIXING (11,00a.m, SEPTEMBER 5) 


3 months U.S. dollar* 


6 manthn U.S. dollars 


Did 117(16 J offer 116/16 bid 11 15/16 | offer 1116(16 


Ths fixing rates are the arithmetic moans, rounded to the nearest one -sixteenth, of 
the bid and offered rotes for jnOm quoted by ths market to five reference banka at 
11 am ouch working day. Tha banks are National Westminster Bank. Bank of 
Tokyo. Deutsche Bank. Banqua Notional# do Paris, and Morgan Guaranty Trust 


LONDON MONEY RATES 

I storting I Local Local Auth. Finance 'Discount l 

Sept. 6 Certificate Interbank ' Authority jnogotleble House Company, market [Treasury 
ltfSO of deposit ■ deposits bonds Deposits Deposits : do posit* Bills* 


Eligible 

Bank 

Bills* 


CURRENCY MOVEMENTS 


Overnight 

8 days notice-' 

7 days or 

7 days notice- 
One month...... 

Two months... 
Three months. 
Six months-... 
Nine months... 
One Year—— . 
TWo years- — 


I6-I6S4 lSig-lfi - 


- IfiK-lfiia 

166,-lSig 1U1M 

164 16*8 16 s* 164 

16 l 4 - 16 lg , 16;V16it 
IBA-lfite I lBifc-lBft 
14i|-l4|C 1 l45e-lAi* 

144.141b ' 14J*-14S* 


162t I - 
164 -16 b* 17S* 18 
— • 17-174 

164-163* 164-164 


1558-164 

144-15 

1418-144 


154-15^4 

15-151* 

144-1414 


164-164 154 - - - 

164-161* 154 I 14(4 16Z* ! 161* 

164-151* 14» 16-16JV 166* 

164-167* 15 1*. 164 143-14(4 154 16 

16-163* - 1 - 114^-14* 15 

1 154-151* — — . — - 

15-154 - ' — — - 


Local authority and finance houses savsn days' notice, others seven days’ fixed. Long-term local authority mortgage 
rains nominally three yearn 144-144 par cant; lour years T4 per cant: five years 14 per cent ®Bank bill raws In table 
are buying rates for prime paper. Buying rata* for four-month bank bills 154* per cent: four-month trade bids T5V per 
cent. 

Approximate selling rata for one-month Treasury bills I4A» per cant; two-months 14*41 par cant: thrae-months 
14*4r-14“» par cant. Approximate sailing rate for one-month bank bills 164 per cent; two-month* ISVISUj* par 
cant; three-months 154 per cent; one-month trade bills 164 par cant: two-months 164 per cent: and three-months 
154 par cam. 

Finance Houses Bs*a Rotes (published by tha Finance Houses Association) 164 par cant from September 1. 1380. 
Clearing Bank Deposit Rotes for sums et savan days’ notice 14 par cant. Clearing Bank Rotes lor lending 16 par cant. 
Treasury Bills; Average tender reus of 'discount 14.7524 par cent. 

EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


Sapt S 

Bank of 
England 
Index 

Morgan 

Guaranty 

Changes^ 

Starling.... 

76.5 

-29.7 

U.S. dollar 

83.7 

-9.B 

Canadian dollar.... 

80.8 

-17.1 

Austrian aohllling- 

156.9 

+ 24.3 

oalgtan franc- 

115.6 

+ 13.6 

Danish kroner 

106.6 

—4.7 

Deutsche mark — 

154.7 

+ 43.8 

Swiss franc- 

198.3 

+ 79.9 

Guilder — 

126.4 

+20.2 

French franc 

101.1 

-6.0 

LJra 

62.7 

—51.6 

Yon - - 

130.9 

+ 28.1 


Based on trade weighted changes from 
Washington agreement December. 1971 
(Bank of England Index =100). 


Sapt. 5 

Starling 

U.S. Dollar 

Canadian 

Dollar 

(Short term 



10-lOLt 

7t*-9 

7 days’ notice. 

16U-16£« 

1014-101# 

7t* -9 

Month 

161* -16+2; 

10S 4 .11 

91g-91* 

Three month*,— 

16U-16& 

2114-12)4 

201*- 103* 

Six months 

15V13+* 

111*121* 

101 4 lUg 

Ona Year. 

14»s-15rW 

1178-121* 

111* .1168 


Dutch Guilder! Swiss Franc 


104-10* 

104-10% 


Wait Germ an I 

Mark French Fran® Italian Lira 


iStiSS 


11-114 i 

11- 115* 
114-114 
1250-1178 

12- 124 
184-124 


14- 18 

15- 18 
804-224 

84-25 

254-264 

244-254 


34-34 
104-104 
105* -104 

iititf. 

Utt-lSdr 


Japanese Yen 

124 -lS 

124-15 

1118-121* 

Zla*-il5a 

104-104 

98*-96fl 


Long-term Eurodollar two years 12*,-12’ 2 per cent; three years 12V liK* per cent: lour years 12V12V per cent; five yBara 12V12 T » par cent nominal closing rates. 
Short-term rates are call lor sterling, U.S. dollars. Canadian dollars and Japanese yen: others two-days’ notice. Asian rates are closing rets in Singapore. 

The following nominal rates were quoted for London dollar certificate* of deposit: one-month 10.70-10.80 per cent; three-months 11.40-11.50 per cent; *ix- 
months 11.45-11.55 par cant: one year 11.70-11.80 per cent. 


OTHER CURRENCIES 


EMS EUROPEAN CURRENCY UNIT RATES 


Currency 
amounts 
against ECU 


% change 
from 
centre! 


% change 
adjusted lor 


Divergence 



rates 

September E 

rata 

divergence 

limit % 

Bslgian Frana ... 

39.7807 

40 .5228 

+ 1.84 

+0.56 

±1.53 

Danish Krona ... 

7.72338 

7.82826 

+146 

+0.07 

±1.64 

German D-Mark 

2.48208 

2.63204 

+2 HI 

+ 0.72 

±1.125 

French Franc ... 

6,84700 

5.88753 

+0.G9 

-0.60 

±1-3557 

Dutch Guilder ... 

2.74362 

2.75353 

+026 

-0.93 

±1.512 

Irish Punt 

Q.868Z01 

0.671584 

+0.61 

—0.78 

±1.668 

Italian Lira 

11S7.79 

1203.72 

+3.97 

+2.79 

±4-08 


Changes an tor ECU, therefore poalvva change denotes a 
weak currency. Adjustment calculated by Financial Times. 


UJL CONVERTIBLE STOCKS 6/9/80 


Argentina Peso ... 
Australia Dollar... 
Bracil Cruzalra.... 

Finland Markka... 
Brook Drachma- 
Hong Kong Dollar 
Iran Rial ....... ....... 

Kuwait DlnsrOCD) 
Luxembourg Fre. 
Malaysia Dollar.J 
New Zealand Dir. 
Saudi Arab. RiyalJ 
Singapore Dollar. 
Sth. African Rond] 
u.A-EL Dirham ...J 


4629.4640 1212-1919 Austria. 

8.0645-2.0685 0.855H-0.8B6CH Belgium 

134.26- 135.26 55.64fl-56.B4S Denmark 

8.7B-8.81 3.6455-3.6465 Franaa. 

1KL2M.1M.RW 42.55-42.75 Germany.,-..- 
11.92-11.94 4 J380-4^40(H Italy 

0.64143.647 0.867B-«3^673| Netherlands, . 

6S.73-68.83 26.55-4.28571 Norway. 

5. 13 50- 5. 1460 2.1870-2. 12&d Portugal 

8.4490 8.4540 l.OlSO-l.Olfiq Spain 

7. 9843.04 5.3 190 -3.32 ID Sweden 

o.ll 50-5.1850 2.1190-2.12 ID' Bwltzarland. .. 
1.8175- 1 .8185 0-7530-0.75351 United State*. 

8.07 -B. 95 3.6860-3.6B80: Yugoslavia-.. 

Rat* given for Argentina ia free rate. 


£ 

Note Rate* 

... 30.35-30.65 
.. 69.35-66.95 
.. 13.26-13.36 
9,96.10,02 
.. 4 XZ4J31 

- 2030-2135 

525-530 
.. 4.6518-4.6912 
11.60-11.70 
116-123 
. 171lf-179 1 i 

10450-10.10 
3.94-3.97 
J 2.411-2.421 
.! 7012 74W 


Name and description 
Bank Ireland lOpc Cv. 91-96 
British Land Z2pc Cv. 2002 
Hanson Tr. fiipc Cv. 88-93 
Slough Ests. IOpc Cv. 87-90 
Slough Ests. 8pc Cv. B1-&4 
Wilk. Hatch IOpc Cv. S4-9S 


Size Current 


Con- 
version Flat Red 


Premiumt 


(£m) price Terms’* dates yield yield Current Range* 

1.20 152.00 47.6 77-81 4.3 -13.7 -14 to -7 

7.71 294.00 333-3 8047 4.1 1.7 - 2.0 - 6 to 5 


3.02 93.00 


57.1 76-81 7.0 75 — 5.4 - 7 to 1 


Statistics provided by 
dataSTREAM International 

Cheap( + ) 
Income Dear( - )0 

Equ.5 Conv.J Diff.9 Current 

"IS 97 5.5 +195 ' 

17.1 91.5 24^ +2d8 

3.1 0.0 - 37 + 12 


5.44 262.00 187.5 7^85 3-8 


- £3 — 6 to — 0 27.9 35.0 


2.6 + 4.9 


24^8 127.00 7S.0 80-91 6.4 4.9 13.9 13 to 20 

11.10 9LW 405 76-S3 1L2 1L4 2S.5 22 10 55 


25.6 48,7 20.8 + 6.9 

14.8 252 Z4.S -13.7 


* Number of ordinary shares Into which E100 nominal ol convertible stock Is convertible, t The extra Met of investment in convertible expressed as per cent of the 
cost of the equity in tha convertible stock, t Three-month range. § Income on number of ordinary shares Into which C10D nominal Of convertible stock is convertible. 
This income, expressed in pence, ia summed from present time until income on ordinary shares is greeter then income on £100 nominal of convertible or the final 
conversion date whichever is earlier. Income ■« assumed to grew at 10 per cant per annum and Is present veined bt 12 per cent per annum. 1 Income on £100 of 
convertible. Income is summed until conversion anti present valued at 12 per cant per annum. Cl This is income of the convertible less income of the underlying 
equity expressed as per cent ol the value ot the underlying equity. 0 The difference between the premium and income difference expressed as per cent ol the value 
ol underlying Bquity. + is an indication ot relative cheapness, - is Bit indication of relative dearness. 


i 
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Conpanies and Markets 


LONDON STOCK EXCHANGE 




New upsurge in Gilts sees tap stock re-activated £4 


FINANCIAL TIMES STOCK INDICES 


sept. Sept, 

6 4 


Sept Aug. jAyear 

;.i | «ao * 


under issue price— Oils feature along with Golds 


First Last Last For 

Deal- Deal- Declara- Settle* . 

ings ings tion ment trading sessions and closed only 

Aug. 18 Sept. 5 Nov. 20 Dec. 1 marginally better, 
sept. 8 Sept. 19 Dec. 4 Dec. 15 Equity markets took an earlj 
Sept. 22 Oct. 3 Dec. IS Dec 29 *“ 

For rate indications see end of and by a resurgence of interest 


a force after figuring promin- factory interim Results, Sun 
ently over the two previous Alliance put on 6 making a gam 


Share Information Service 
A strong and extremely active 


in Oils on thoughts that the 
Saudi Arabian production cut- 
backs could lead to further in- 


Gilt-edged 6eetor was the domin' creases in 0 j] prices. Institutional 
ant feature of London stock operators were active in equities 

ivi orl'ntf' TAPfAmnu TncimTTPP r — * . _ v : 


markets yesterday. Insurance sou ?ht fizeable lines of 


and other institutions committed front-rank industrials but in 
large funds to Gilts, possibly on most cases the stock was just not 


the view that recent pessimism 
about the August banking 
statistics, due next Tuesday, 
may have been overdone. In 
order to relieve an acute stock 
shortage, the authorities re- 
activated the partly-paid medium 
tap. Treasury IV} per cent 1991 
A. at 46, or 4 points below its 
issue price of July 23 and 41 
points down on the last opera- 
tional level on the same day. 

The weight of demand enabled 
the Government broker to sell 
further supplies of 46J and 
speculation arose about the 
stock’s imminent exhaustion. 
This was not achieved yesterday 
and on attempted heavy switch- 
ing. mainly from Treasury 13 per 
cent 2000 into the tap. the 
advance lost impetus. News oE 
Citibank's Prime rate increase to 
12 per cent aided the reaction 
and gains stretching to some 11 
points were halved; subse- 
quently, the absence of an 
announcement of a new long tap 
stock, the subject of much debate 
earlier, sent prices higher again 
to close around lfc points up. 
Short-dated issues became less of 


available. The FT Industrial 
Ordinary share index conse- 
quently transformed a loss of L2 
at the first calculation into a 
closing gain of 3.6 at 494.4 to 
extend its rise over the past four 
trading sessions to 13.7. 


Composites better 

Gold shares climaxed a re- 
markable all-round market per- 
formance yesterday with fresh 
rises to 52 which brought the FT 
Gold Mines index to within 14.3 
of its best-ever level- Demand was 
again largely South African- 
inspired following U.S. interest 
overnight, and impinged on a 
market extremely short of stock. 

Lonrfao again attracted an 
active Traded options demand 
and contributed 350 deals to a 
total of 1,306, the highest of the 
week. The week's daily average 
amounted to 997. Other issues to 
record a good business yesterday 
included Commercial Union, 229 
trades, and BP, 179. 

Quietly firm conditions pre- 
vailed in Composite Insurances. 
Still drawing strength from satis- 


on the week of 30 at 774p. 
General Accident closed 4 better 
at 340p; the price in yesterday’s 
issue was incorrect Elsewhere. 
Prudential softened a. couple of 
peace to 236p; the first-half 
results are due next Thursday. 

Arbutimot Latham continued 
firmly among merchant banks, 
rising 7 more to 217p. Guinness 
Peat put on 4 to 140 ahead of 
next Thursday's preliminary 
results. Elsewhere, sporadic 
offerings ahead of Tuesday's 
interim statement clipped 7 from 
Standard Chartered to 558p. 

The majority of movements in 
the Building sector were usually 
limited to a few pence either 
way. Fresh scattered support 
lifted Taylor Woodrow 4 more to 
490p, while comment on the half- 
yearly figures helped Costain 
improve 2 to 186p. Fresh sup- 
port left Aberdeen Construction 
3 to the good at 137p, while T. 
J. Lovell, a firm market recently 
on Press mention, hardened a 
similar amount to 141p. 

Among Chemicals, ICI, un- 
altered at 362p, after-366p, failed 
to participate in the firmer trend 


504p, and Thom ESQ, 380p, 
firmed 6 apiece, while Plessey 
edged up 3 to 243p. Some of the 
gains in secondary issues were 
accentuated by stock shortage. 


Ferranti were prominent again that much to 445p, while Great 


with a fresh rise of 13 to 460p, 
while STC also stood out at 448p, 
up 20. Kode rose 11 to 293p and 
(hay 7 to 6Sp. 

A quiet day in the Engineering 
sector left prices with a few 


Portland Estates, 284p, and 
Haslemere Estates, 556p, rose 6 
apiece. Hazier Estates revived 
with a rise of 5 to 65p. ME PC 
hardened 8 to 243p and Land 
Securities 2 to 375p. Hong Kong 


scattered changes. Apart from issues continued to attract a good 
Tickers, which met sporadic demand with Paul T notable for 


demand and put on 4 to 130p, the 
leaders stayed close to overnight 


closing levels. Elsewhere, Mid- 6 to 148p following news of the 

. _ _ • . ■ _ J E MAA Jff _ J. .1 _ 


land Industries regained 5 to 79p flOOm assets i 
on further consideration of the Jardine Hat! 
interim figures. Occasional sup- 176p. 
port lifted Matthew Hall 4 to n;1 , 

282p, while Binnid QnaJcast UliS gOOti 
firmed 2 to 29p following the The prospc 
company’s report of a 30 per cent ^ crude oi 
increase in lawnmower sales. On gaudi Arabis 
the other hand, revived selling hack output 1 
in a thin market prompted a stimulated a 
reaction of 10 to 210p in Yarrow. th e oil secto 


Foods remained firm, but price often found the market short of 
rises were much reduced from stock and resulted in some sub- 


those seen recently. J. Sains bury 
added 5, a gain of 33 on the week 
to 500p, while Associated Dairies 
hardened 2 more at 232p. Fitch 


hardened 2 to 40p. buying of South' African 'Golds. 

Thursday's unchanged MLR The Gold Mines index 
decision failed to deter buyers of jumped a further 17.5 to 428.0, 
Properties and dosing gains a rise on the week of 38-3 and 
ranged to ZQ. United Beal added its highest since end-May 1975. 
that much to 445p, while Great The index is now only 1A3 
Portland Estates, 284p, and below its all time peak of 442.3, 
Haslemere Estates, 556p, rose 6 registered on May 22, 1975 
apiece. Hazier Estates revive d when bullion was trading at 
with a rise of 5 to 65p. 3EEPC 817450. 
hardened 3 to 243p and Land Share prices raced ahead from 
Securities 2 to 375p. Hong Kong the outset as renewed overnight 
issues continued to attract a good American support was followed 
demand with Paul Y notable for by persistent and sizeable local 
a rise of 5 to 2Sp, after 28p, on and Johannesburg demand in a 
bid hopes. Hong Kong Land fell market short of stock. 

6 to 14Sp following news of the The buying interest was su s- 
f 100m assets and shares deal with tained throughout tile official 
Jardine Matheson, 2 dearer at trading hours but tended to fall 
176p. off in the after-hours’ trade 

n -,_ j when profit-taking set in. 

UI1S good Consequently, prices dosed a 

The prospects of an increase fraction below the day’s best 
in crude oil prices following bu > heavyweights still retained 
Saudi Arabia's decision to cut ssh® UP to £2and more, as 
back output in the fourth quarter in Randfontein, £33i, and Vaal 
stimulated a marked revival in Beefs, £33$. Medium and lower- 
the Oil sector yesterday. Buying Priced issues showed Doornfon- 
often found the market short of l** 11 64 ahead at 952p, Grootvlei 
stock and resulted in some sub- 60 up at 515p and Unisel 5S 
stantial gains. BP firmed 10 to fir ™f r ?t 580p. 


Government Sees _ 69A4 68.03 60.0* BSJOj 68*91 .67.7E) 93.1$ 

Fixed Interest. 7Q.W 10.16 69 JS 60.61 75^7 

Industrial™ 494.4 490.B 489.8 462.71 480.?j 483JB 4735 

Gold Mines . 428.0 410.5 405.0 '401.© . 387^1 380ft 188$; 

Orrf. Dta.YMd 7.41 7A7 7.47 7JKn 7.C0 7,55 &gg 

Earnings, Yld. % (TuHl 17.54 17.37 17.3fl| 17.6ffi 17.66 17.54 17.12 

P/E Ratio (net) (*>-_ '6.94, 7.02 7.02 &98j 6.9Q 6.94 - ' 

Total Bargain*-. 18,731 18,787 18,365 IB/SSSj 16,373 19,650 15,82g 

Equity turnover £m., — lia.oo 07,88 93.9a 80.42 iB 2 .fla .73^ 

Equity bar g ains total! - 13.602 14,0461 11,8 m1 11,801 14,7241 

10 am 489.6. It am 483 J. Noon 484,^ 1 pm 484.1,; !; 

2 pro 484.1. 3 pm 493.9. 

latest index 01-2& 8Q2&. 

^Ni 1-6.47. V 

Basis 100 Govt. Secs.- 15/10/26. Fixed Int, 1 S 2 B. Industrial Ord." 
1/7/35. Gold Mines 12/9/3. SE Activity: July-Dee. 1842. 

HIGHS AND LOWS S.E. ACTIVITY 'J 


60.61 60ft 
482.7 480.' 


68,08 67.72 
69.27 60 At 


480.71 485 475.5 
887.1 1 381 Ift isajr 
7.59 7,55 6^9 

17.66 17.54 
6 ftQ 6J4 ;7jfe 
8,573 19JS5Q 15.88* 


a rise of 5 to 2Bp, after 28p, on 
bid hopes. Hong Kong Land fell 


1 11,8011 u 


HIGHS AND LOWS 


£100m assets and shares deal with 
Jardine Matheson, 2 dearer at 
176p. 


The prospects of an increase 
in crude oil prices following 
Saudi Arabia's decision to cut 
back output in the fourth quarter 
stimulated a marked revival in 
the Oil sector yesterday. Buying 



198D 

Since Com pi let' n 


High 

Low . 

High 

Low 

Govt Secs.. 

78.54 

mm 

83.85 
(7 ft) 

187.4 

(9/1/58) 

49.18 

(3/1/76) 

Fixed InL„ 

74.08 

(24/7) 

64.70 

(WAD 

150.4 

(29/11/47)1 

50.53- 

(3/7/7E) 

Ind.Ord 

503.1 

(1917) 

406.9 

m 

558.6 

(4/8179) 

ABA 

(2B/B140) 

Gold Mines. 

428.0 

m 

265.5 

> 10 ft) 

-442.3 

(22/5/76) 

4 3JS 
(26/10/71) 


—Dally 
Gilt Edged„ 

Industrially. 

Speculative. 

Totals 


5-day AvrgeJ 
GUtEdgodJ 
Industrials—! 


104.5 144.0. 

102.6 UHJ: 
60.6 4jfc- 
70 J0 70*. 


in the leaders. Thurgar Bardex Lovell closed 3 better at 79p, 
closed a shade dearer at 131 fol- while Somportex firmed 10 more 


358 in the leaders, while Shell 
hardened 4 to 412p and Lasmo 
gained 25 to 700p. Double Eagle, 


The buying of Golds spilled 
over into South Af rican Finan- 
cials where Anglo American 


420p, up ISOp, and Warrior Be- 3013 Beers both ended around 


increased interim 


lowing the increased interim to 215p, up around 45 on the featured the exploration issues 

profits. week. United Biscuits rose the following reports of an Alaskan 

turn to S9p ahead of next Thurs- oil find. Burmah advanced 10 to 

CotopII inmn day’s interim figures, while good 195p and Berkeley Exploration 11 

l<(Hrueu jump support was again noted for to 185p, while Plct, 345p, and 

Special situations dominated Bernard Matthews, up 20 for a Clyde, 505 p, rose 25 and 35 res- 

secondary Stores. Cornell week's rise of 30 at 255p. Amos pectively. 

Dresses jumped 26 to 52p follow- Hinton at 82p, provided a rare Trusts made fresh headway 


Cornell jump 


sources, 75 higher at 280p, 
featured the exploration issues 
following reports of an Alaskan 
oil find. Burmah advanced 10 to 
195p and Berkeley Exploration 11 
to 185p, while Plct, 345p, and 


FT-Actuaries 


For August 5 to September 3 inclusive, the index values of groups 
21, 49, 59 and 99 were all understated, bjr percentages of 0J3D6, 0.T409, 
0.1122 and 0.0931 respectively, due to a computer malfunction. 

In numerical terms, the errors ranged from 0.26 to (L8Q. The 
correct index values ares— 


ing the approach from Azam a downward movement, ! 
Investments, a private Jersey- Thursday's gain of 13. 
registered concern. Recent specu- 
lative favourite H. Goldman ran Myson fall 
into profit-taking after an * . _ . 

adverse Press mention and eased Myson dropped 5 to 

3 to 29p, still 8 higher on the 51p, on news of the ini 
week. A. G. Staid ey dipped 7 to dend reduction and 
62p on interim profits well short profits setback. Cosalt 
of market estimates; other D-I-Y shed a penny more for 
issues trended lower in sym* on the week of 6 to 30 


Trusts made fresh headway 

t - 


downward movemeut, losing 4 of with the emphasis a g ain mainly 
Thursday's gain of 13. on Capital stocks. Derby Trust 


Hyson dropped 5 to 53p, after 
51p, on news of the interim divi- 
dend reduction and first-half 
profits setback. Cosalt nervously 
shed a penny more for a decline 
on the week of 6 to 30p on fears 


Date 

Group 21 

Group 49 

Group 59 

Group 99 

Aug. 5 

234.27 

250.47 

292.14 

27937 

r. 6 

230.81 

246.11 

288.04 

27536 

„ 7 

232.09 

247.76 

290.17 

27639 

« 8 

233.90 

249.66 

293.11 

27932 

w n 

234.06 

250.08 

293.96 

279.97 

„ 12 

234.87 

250.90 

294ft9 

28032 

n 13 

232^7 

248.45 

291.23 

27837 

« 14 

233.88 

249.16 

29234 

27930 

15 

23630 

252.02 

295.44 

28238 

.. 18 

236.90 

252.97 

296.15 

28431 

H 19 

237.74 

253.63 

296.48 

28439 

rt 20 

239.21 

254.95 

29836 

286.48 

„ 21 

242.73 

258.19 

301.61 

289.41 

„ 22 

24331 

259.24* 

30239* 

29037t 

i, 26 

244.01* 

258.72 

30730 

289.79 

„ 27 

242.78 

257.43 

299.64 

287.9 9 

rr 28 

23705 

25236 

29431 

283.11 

29 

23733 

252.42 

294.13 

282.75 

Sept. 7 

237.72 

25139 

292.69 

281.60 

* 2 

238.15 

25234 

29433 

28233 

- 3 

240.75 

25535 

29733 

285.94 


* 1980 high. 

t Highest since compilation. 



pathy. Harris Queensway. 162 p, ahead of next Wednesday’s half- 
reverted to unchanged, having year figures. Elsewhere in mis- 


Capital rose 8 to 2I5p, while 
Dualvest, S44p and Tor Capital. 
177p improved 5 and 8 respec- 
tively. Among Financials, 
news of the offer for the 
minority in Manchester Liners 
by Furness Withy, prompted 
interest in Fashion and General, 
20 higher at 220p, and Scottish 
and Mercantile ‘A* 7 up at 150p. 


been 166p earlier, while Home 
Charm finished 3 lower an 
balance at 102 p, after 107p. 
Waring and GiUow were un- 


cell aneons industrials. Aeronauti- 
cal and General Instruments 
jumped 35 more for a rise on the 
week of 105 to 530p on further 


Golds surge aliead 


changed at 106p; recent refer- consideration of the proposed 
ences here to preliminary results 100 per cent scrip-issue. Still re- 


Minlng markets ended the 
week with a flourish as an- 
other good performance by 


being due yesterday were in fleeting an investment reco in- 
error, the figures having been mendation, Man c h ester Ship 


announced last month. Raybeck Canal added 12 more to 217p, 
announced lower annual earn- while investment support lifted 


100 per cent scrip-issue. Still re- the bullion price — up $4 mare 
fleeting an investment recom- to $651.50 an ounce for a week’s 
mendation, Manchester Ship gain of SI 9 — encouraged heavy 


15 higher at 700p and 45 Op 
respectively. Gencor, 30^ up at 
930p, were additionally boosted 
by the sharply increased half- 
year profits and dividend. 
London Financials,, however, 
remained quietly steady. 

Australian Golds attracted 
strong demand with Poseidon 17 
to the good at 270p, GMK 10 up 
at 43Sp and North Kalgurli 5 , 
higher at 9Sp. Whim Creek 
added 4 to 94p. 

Haoma Gold, 14 firmer at 
166p, and North West Mining, 
10 stronger at 144p, reflected the 
sharp rise in Strata OLL 

Reports that the Alpha nil- 
shale deposit in Queensland 
could be in production in three 
years lifted Greezrvale and 
Esperance 5 apiece to 220p and 
270p respectively. 

Elsewhere, Hemerdon Mining 
and Smelting gave up 10 to 80p, 
but South West Consolidated 
Minerals added a further 4 to 
43p. Strong demand from Johan- 
nesburg lifted Cons. Murchison 
40 to 340p, after 360p. 


ings, but the raised dividend and Vlnten 6 to 182p, after 187 p. 


OPTIONS 


the chairman's confidence helped 
the shares gain 3 to 71p. Gussies 
A picked up 6 to 466p, while 
Marks and Spencer firmed 2 to 
105p. In Shoes, Stylo shed S more 
to llOp. 

Electricals again claimed a fair 
measure of interest Raeal 
featured the leaders with a rise 
of 13 to 322p on hopes that the 
company may participate in the 
Jaguar aircraft contract GEC, 


Charles Hill of Bristol attracted 
buyers and put on 6 to 54p, while 
BfirnHng Associated rose 15 to 
350p on buying in a thin market 
.Sham-s limmin g hopes continued 
to bolster De La Rue, a further 
10 dearer at 855p and, favourable 
comment ahead of Monday's 
interim statement helped 2TR 
harden 3 to 381p. Central Manu- 
facturing and Trading also 


First Last Last For 

Deal- Deal- Declara- Seffle- 
ings ings tion meat 

Aug. 18 Sept 5 Nov. 20 Dec. 1 
Sept 8 Sept 19 Dee. 4 Dec. 15 
Sept 22 Oct 3 Dec. 18 Dec. 29 
For rate indications see end of 
Share Information Service 

Options attracted a better 
business than of late and calls 


benefited from comment and were arranged in Dunlop, Beniox, 


FNFC, LRC, Burmah Oil* House 
of Fraser, Bougainville, West- 
minster Properties, C H. Bailey, 
Premier Oil, Sllvenmnes, 
Lorain e. Raglan Property, Coral 
Leisure. Aran Energy, Foward 
Technology, North Kalgurli, 
Metramar and Berkeley Explora- 
tion. Puts were done in Thomas 
Borthwick and Land Securities, 
while doubles were struck in 
Lonrho, Endeavour and STC 


FT-ACTUARIES SHARE INDICES 


rhese indices are the joint compilation of the Financial Times, the Institute of Actuaries and the Faculty of Actmries 


NEW HIGHS AND LOWS FOR 1980 

. 1* » (gl Kurin* shares Quoted in tlw Share NFW TOWS /MV 

Information Service yesterday attained new lAlvvo 

H lofts and Lows tor 10*0. 


EQUITY GROUPS 
& SUB-SECTIONS 


Fri., Sept. 5 f 1980 


fibres in patntase show nuber 
of stocks per section 


Est Gross EsL 

Eot** ' Dhr. P/E 

Dor'S Tirid % YWd % Ratio 
Change (Mas.) (ACT* (Net) 
% 30%) 


Thurs. 

Wed., 

Toes, 

Mon, 

Sept 

SepL 

SepL 

Sept. 

' 4 

3 

2 

1 

Index 

Index 

Index 

Index 

No. 

No. 

No. 

No. 


NEW HIGHS <169) 


Highs and Lows Index 


Since 

OorapBadon 


1 CAPITAL GOODS n71) 20635 +03 15.80 5.77 7.64 284X3 28268 27935 27639 24739 

2 Budding Materials (28) _ 25305 +03 1837 6.74 6.49 25231 25102 25188 25187 234.23 

3 Cootracfiaa CoslnictIn<Z7) 42238 + 6.6 22.01 5.77 539 419.75 41633 412J5 41L50 390.92 

4 Electricals (17) ! — 864.94 +L 6 1114 3.07 1LQ0 85153 846.45 83133 826 JO 63638 

5 Engineering Cantnetors (11). 34L91 +0.4 1839 732 6.94 34068 335J6 33196 332J1 347.91 

.6 Mechanical Engineering (72). 18339 +03 16.44 73S 739 18234 18230 17934 178.74 170.92 

8 Metals and Metal FonringP 6 )_ 167.09 +0.4 ZL08 1035 536 166.40 16632 16334 16230 16236 


BuMi« Materials (28)- 25335 +03 1837 6.74 6.49 25231 25112 25138 25187 23433 


Coatractnig, Constnjctlw<27) ! 42238 1 +0.6 1 22.01 1 


539 419J5 141633 412J5I41L50 390.92 


Electricals (17) — 864.94 +L 6 1134 3.07 1LQ0 85153 846.45 83133 826 JO 63638 

Engineering Contractors (11) J 34L91 +0.4 1839 7.62 6.94 34068 33576 33196 33271 347.91 


288.49' (22/8) 20837 

26834 (21/7) 19430 

42431 (22/8). 31330 

864.94 (5/9) 53936 

34191 (5/9) 264.74 


20837 (3/1) 288.49(22/8/80) 5071(13/12/74) 
19430 (3/1) 270J2 (8/5/79) 4437 P1/W4) 

31330 .(3/1) 45174 (4/5/79) 71.48 (2/12/74) 


AMERICANS (5> 
BANKS C2) 

BEERS (2) 
BUILDINGS (51 
_ CHEMICALS til 
DRAPERY & STORES (11 
ELECTRICALS (12) 
ENGINEERING (5) 
FOODS (9> 
HOTELS fU 
INDUSTRIALS (101 
INSURANCE (7) 
LEISURE (2) 
MOTORS (1) 
NEWSPAPERS (11 


PAPER (I) 
PROPERTY (17) 
TEXTILES (1) 
TRUSTS (451 
OIL & GAS (SI 
OVERSEAS TRADERS (31 
MINES (331 


864.94 (5/9/80) 84.71 (25/6/62) 


19020 (18/7) I ’ 146.46 


264.74 (30/5) 42970 (VSf79) 


21138 (8/5/79) 


CONSUMER GOODS 

11 (DURABLE) (49) 

12 U-Ekctronics, Ratio, TVC 

13 Household Goods (14). 


17339 (18/7) 141.95 (2/1) 19229 (4/5/79) 


6439 (2/1/75) 
45.43 (6/1/75) 
4935 (6/1/75) 


BUILDINGS (11 

Leyland Paint 

_ „ . . CHEMICALS til 
Croda Internationa] 

r STORES CD 

Sellncourt 

. „ ENGINEERING (3) 

Amal, Power Yarrow 

Triplex Foundries 

- POODS (11 
BlueHint Conrectionery 
„ „ „ HOTELS til 

Ryan Hoteb 

INDUSTRIALS (4) 

BBA Peerless 

Hoins Bros. & E^JV. Sparrow iG W.) 

« PAPER CU 

East Lana. Paper Uslwr-Walker 
SHOES (3) 

Head la nt Sims Stylo Shoes 

Scott [Oivldl 

TEXTILES (11 
Blackwood Morton 

TRUSTS (II 

LamonC 

Hemerdon M,NES (1 > 


24837 +13 1537 534 932 24478 24434 24131 23928 24034 

38438 +22 1237 3.66 1237 37634 37533 37135 36636 34431 

8936 -03 Z738 11.49 434 8926 8867 8736 8734 14736 


23 j Whies and Spirits (5). 


637 639 327.48 32534 32534 32435 328.96 
632 737 33&03 332.98 33L69 33320 309J9 


14 Motors and OtetriWori(ZlJ_ 200.94 -03 2L91 931 526 10127 10L02 9931 99.93 11266 

CONSUMER GOODS 

Z1 (NON DURABLES) (172). 24331 +0.6 17D3 6M 7.09 24L91 24075 238.15 237.72 23821 

22 Breweries (14) 293-09 +03 15.62 633 7.47 28834 28820 28936 290.43 28847 

23 Whies and Spirits (5) 33033 +0.9 1831 6J7 639 327.48 325J4 325J4 32435 328.96 

24 Entertataraent, Catering (17). 337 SB +03 17.17 642 737 336JB 332.98 33L69 33320 309.89 

25 R»d Manufacturers (22)- 22331 -03 1832 6.77 630 22333 2ZL74 21834 218.43 21130 

26 Food Retai8ng(13) 38727 +0.9 12.10 4.00 933 38371 37733 36591 366.43 30839 

32 Newspapers, PnUidiing (12). 43134 +02 2237 725 6-03 43143 42735 42775 42659 42328 

33 Packaging and Paper (15)_ 12822 +0.4 2738 1036 420 12826 129.91 129,15 12731 13L47 

34 Stores (45) ' 24L30 +12 1227 520 1033 238.48 238E7 23529 234D2 23833 

35 Textiles (21) 119.77 -13 2730 1291 4.49 12129 12132 119.46 119.41 153.94 

36 Tobaccos (3) 230.71 — 2438 10.09 437 23071 22874 2ZL81 223.81 246.49 

37 Toys and Games(5) 2578 -07 8.72 14.79 2630 25.97 25.62 2639 2639 7199 

41 OTHER GROUPS (99)-. 22759 +0.4 1555 634 7.71 226.79 22660 223.92 22284 20833 

42 Chemicals (16) 31535 +03 1730 7.63 681 31437 315.40 312J9 309.40 29537 

43 Pharmacntical Products (7). 23473 +05 1080 5.91 11.45 23317 23286 229.41 22918 22837 

44 Office Equipment ( 6 ) 10735 +01 1915 7.73 .610 10727 206.61 10467 10538 12180 

45 Shipping (10) 60818 +03 12.62 585 9.66 60514 60389 59647 59639 46081 

46 Miscellaneous (60) 28315 +0.4 16.40 .'639 7.43 28213 28154 Z7834 27738 245.41 

2s mfausTRiM. GROUP (491) *630 +0 J I SS "S3? ~TM ISOT sSl? IE3T SDR - 2®jf 


11586 (29/D 


(3/1) 25988 (8/5/79) 
(3/1) 38488 (5/9/80) 
(2/9) 26312 (4/5/72) 


3839 (6/1/75) 
4285(13/12/74) 
63.92 (17/12/74) 


RISES AND FALLS 


17059 (15/1/69) 1 19.91 (6/1/75) 


24431 (26/8) 
306.45 (8/7) 


35 Textiles (21) : U9.77 

36 Tobaccos (3) 230.71 

37 Toys and Games(5) 25.78 

41 OTHER GROUPS (99) _ 22759 


59 BMWBBragTO. 

5T Oils (9) ■— ^ 

59 50o Share index 

ET hHahcml GROUP (1Z8) 

62 Banks(6) 

63 Discount Houses (30) — 

64 Hire Pirdase (5) 


33033 (5/9) Z78.92 

34980 (7/7) 26887 

22333 (4/9) 183.95 

38717 (5/9) 286.28 

45530 (14/2) 37832 

14051 (21/7) 11130 

24237' (26/8) ' 188J1 
14032 (14/7) .11689 
23939 ( 8 ft) 19286 

4759 (1/D- 2538 

23085 (21/7) 184.19 

32653. (7/7) 27680 

24137 (7/7) ■ 17538 

323J0 (14(2] 9837 

61788. (22/8) 41153 

287.99 (31 ft) 21186 
25924 (22/8) 203.76 


(30) 26981 (4/5/79) 
(3/D 306.45 (8/7/80) 


6141(13/12/74) 
69.47 (13/32/74) . 


35229(29/3/79) 7888(13/12/74) 
37432 (3/5/79) 5483 (9/1/75) 


183.95 (28/3) 236J5 (4/5/79) 
2B628 (3/1) 38787 (5/9/80) 


5987(11/12/74) 
5425(11/12/74) 
5538 (6/1/75) 


^S3T +5T 335 ^ ^37 nsM TOT 

241.94 +0.4 42J23 6.95 283 240.97 239.16 23650 23635 21633 

28636 -05 — 6.19 — 28789 28583 28030 28030 259.45 


37852 (3/D 49256 (8/5/79)" 5538 (6/1/75) 
11130 (3/1) 15585 (14/9/78) 43.46.(6/1/75) 
188J1 (3/D 273.48 (4/5/79) 5283 (6/1/75) 

11689 ( 6 / 6 ) 235.72 (17/1/67) 6286 (11/12/74) 

19286 O/D 339.16 (2/8/72) . 9434 (13/6/62) 

.2538 (16/6) 135.72(16/1/70) 20.92 (6/1/75)' 
18439 (3/D 23476^(8/5/79) 5883 " (6/1/75) 

27680 .(3/1) 329.77* (4/5/79) 7120 0/12/74) 

17538 (28/5) 29L13 04/9/78) 17538' (28/5/80) 
9887 (2/6) 246.06 0/9/72] 4534 (2/1/75) 

41L53. (lfl/D 61788(22/8/80) 9080 ( 29/6/62) 
Z1186 (3/D 287.99' (31/7/80) 6039 (6/7/75) 

203.76 (3/D 27331 '(4/5/79) 5931 (15/l2ft4) ' 

66886 ( 8 ft)' 84076' (5/3/80) '«723'tM/jrt2J 

243-13 bf» 30820 (4ffl/79) 63.49 Q3flZ/ 741 


British Funds 

Corpns., Dom. and Foreign Bonds 

Industrials 

■ Financial and Prep 

Oils 

Plantations 

Minas 

Others 

Totals 



Yesterday 

On the week 

Up 

Down 

Soma 

Up 

Down 

Same 

88 

3 

3 

348 

76 

46 

20 

2 

43 

105 

11 

210 

291 

148 

8 55 

1335 

800 

4,735 

18B 

47 

262 

810 

290 

1377 

35 

4 

17 

130 

62 

88 

— 

4 

20 

IB 

20 

87 

87 

14 

68 

331 

152 

312 

46 

43 

75 

246 

155 

425 

753 

265 

1.433 

3,421 

1366 

7380 


RECENT ISSUES 


EQUITIES 


Itaua oti 
Price EbHoQ 


High I Low 


g£a + or >o°E5?«“.^ 
3«- “ ° | i=S a> 


Discount Houses (10) — 28636 -05 — 6.19 — 28789 28583 28080 28080 259.45 

Hire Pwdtase (5) 223.78 +1.7 13.74 431 9.48 ZL9.9B 219.71 21733 29821 172.98 

65] Insurance ( Life) (10) — 24L26 -02 — 529 — 2418* 240.90 23889 24082 15982 

66 j Insurance (Composite) (9) - 17115 +17 - 658 - 16829 164.93 16422 16416 127.98 

Insurance Brokers (9) 31888 -08 1434 724 9.42 320.40 322.93 32724 327.99 27187 


24788 (16/7) 
3Q3L28 (23ft) 


68 Merchant Banks (12) 24L67 +0.1 _ 522 — 14154 14083 13934 14037 10180 

69 Property (45) 45325 +0.9 333 239 4431 44988 445.99 43884 43789 364.91 

70 Miscellaneous (12) : 14725 -03 14.03 624 9.06 147.44 146.96 146J2 14685 32191 

71 Tiwestnwnt Trusts (109)_., 7ZRSS +03 — "53ff — SEEK 06^ WR WSS 

81 Mining Finance (3) 24836 +02 1229 422 9.96 247.99 24375 23884 23185 12931 

91 Overseas Traders (20) — 43325 +0.4 1181 681 1038 43188 43083 425.90 424.46 344.94 

& ALL-SHAKE iHUfcX(/Sd)l] 289.93 +0.9 — 627 1 — 1 287.48 1 285.94 1 28283 1 28186124984 


253.41 .(24 ft) 
25082 (26/8) 
17115 (5/9) 
34981 (21ftf 
14380 (26/8) 
45325 (5/9) 
14888 (26/8) 
27125 (26/8)~ 
25103 (22/8) 
438.48 .(26/8) 


20101 (8/4) 28832(20/7/72) 6284(12/12/74)- 

20630 0813} 30118(23/7/80) 8140(20/12/74) 
160 72 O/l) 43374 (4/5/72) 3883 (12/12/74) 


25082(26/8/80) 4488 (2/1/75) 
17115 (5/9/80) 43.96 (13/12/74) 


O/D 37287(11/8/78) 6586 (16/12/74) 
'0/D 27837 (1/5/72) 3121 (7/1/75) 
(3/D 45385 (5/9/80) 5681 (20/4/65) 


l F.P. — 1280 1215 

*9 | F.P. - 356 338 

S60 j F.P. - US 91 

68 | F.P. 8r9 90 72 

138ifl F.P. — XOO 72 

160 F.P. - 163 133 

S51 F.P. — 78 67 

Scl F.P. - 70 56 

♦67 F.PJ — 85 73 



255 - — ~ _ 

356 +2 17.5 4.7 7.0 3.3 

108 b3.86 2.0 5.1 11.4 

86 +1 bL09 4.0 1.8197 


3.6 2.0U98 


1.57 28 a.t 


30318- (18/5/72) 3389 (17/12/74) 
27125 (26/4/00) 7163 (13/12/74) 


FIXED INTEREST STOCKS 


(3/D 25183 (22/8/80) 6631 00/9/74) 
(3/1) 438.48 (26/8/BO) 9737 (6/3/75) 


11 pg _ 

<£ J K° Hlflh I Low 


mi 

SS t- 0r 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
YIELDS 

British Govt. fix. Gross Red. 


British Government 


Under 5 y ears. — j 


Over 15 yews. 


Fri.. 

SepL 

5 

Day'* 

change 

% 

yd ad}. 

' today ■ 

xd ad}. 
1980 
to date 

1 Low 

2 Coupons 

3 

10542 

111 IV 

+023 

+071 

— 

7i2 

8.72 

4 -Medium 

5 Coupons 

6 

116.41 

+119 

— 

956 

7 HI* 

8 Gowns 

128.73 

+118 

— 

M 2 

9 

11078 

+8.74 


852 

10 Irredeemables. 


5 yrars 

15 jean. 

25 yean 


5 years — . — 

15 years. 

25 years 

5 yean 

35 yens™,™ 

25 yean 


Fri, 

SepL 

5 

Thurs. 

SepL 

4 

Year 

(a^raJ 

•1980 

Wok* Lows 

.an 1 

an 

an 

3Z80 

1280 

2200 

2023 

3058 

2L03 

3332 («). . 
1332 (40) 
1332 (4/3) 

IU7 (21/7). 
au (2i/7) 

■HU (23/7) 

1331 

3328 

1325 

1341 
3341 
' 3341 

an 

i?ia 

1224 

1537 {A0V 
1471 (4/3) 
1450 (4/3) 

12.45 (23/7) 
(21/7) 
3235 (23/7) 

13.41 

2370' 

3342 

3350 

1323; 

1361 

12.42' 

3259 

T2M 

1544 W3) 
1556 (4/3) 
-3492 (4ft) 

12J1 (37 ft) 
2251 (23 ft) 

• 3243 (23ft) 

1145 

1158 

. 10J3 

as (21ft) 

ion mm 


K'S?Jul lOS^fBritJah Homo Stores 9% Cnv. Ln. ^ 

F-P- JS{?2 Affl P i ^ p r oae p2 Mln8 ®R fi* CnvRed Cum2ndPrHl08p 


£*£‘««A 1 SS .. °° . Conv Uns Ln 1995 104 ”... 

F.P. 30llO 98 97 Nawcastfa 4 Gateshead Water BAX Rd p 97ig +la 

F.P.i28/ll 102 100 Oirtwich 10* Pref. * 101 j!.. 

1051b JOUs South Staff. Water 84iJ Rd. pr. J 8Sl““ 101*8! 

“If J®* W? 1 * 3u H d SI? i 1 * S-EhlaldaWteSiS Rd.Prf.I9S6 TM*d 

F.P. 82/10 lOSp 97p rrabbttt 7% Con. Cum. Rad. pref..^...™.. 90p 


“RIGHTS” OFFERS 


Issue 

Price gS 

PI <£ 


Latest 

Renunc. 

Date 


w r- 


Fri., Sept. B | 


Index Yield 
NO. % . 


Thur. Wed.- Tues. Mon. Fri. Thur. Wed. Year 
Sept Sejrt. Sryrt. Sept. Au^. Au<j. ago 


Sines 

Compilation 


Nil — — 

F.P. 30/7 12/9 
F.P, 22/8 19/9 
F.P. 15/8 12/9 
F.P. 16/8 12/9 
F.P. 15/8 26/9 


48pm Blue Circle 50pm 

123 Coalite^ 1 „ 240 

24ij Derritron 34J§ 

127 Ferranti....™..... " 465 

89 Lonrho ' 97 

144 McKay Secs. 155 

286 Mercantile Houaa 207pm 

18 Moorsate MercantiIo^^_„ 17 
03 Pony Peck. 127 


15 20.yr. Bed- Deb. ft L«ui« (15) 
IB investment Trust Prefe. (15/ 
17 Com!, and indL Profs. (20) 


F.P, 6/9 14/H 300 
F.P. 5/9 6/10 17ls 
F.P. 20/8 10/9 127 

Nil — — 3pm 


2pm Spencer Gears.. 


113.43 (23/10/66) 37.06 18/1/78) 
114,41 (13/9/63) 34.48 (4/18/74) 
1 14 J 6 (7/19/93) 47.67 (6/1/76) 


Equity Section or 
Group 

Pharmaceutical Products 
Other Groups 
Overseas Traders 
Engineering Contractors 
Mechanical Engineering 
Wines and Spirits 
Toys and Games 
Office Equipment 
Industrial Group 


Base Date 

30/12/77 

31/12/74 

31/12/74 

31/12/71 

31/12/71 

16/1/70 

16/1/70 

16/1/70 

31/12/70 


Base Value 
261.77 
63.75 
100.00 
163-84 
153.84 
144.76 
135.72 
12880 
12880 


Equity Section or 

Group Base Dam Base Value 

Miscellaneous Financial 31/12/70 128.06 

Feed Manufacturing 29/12/67 114*13 

Food Retailing 29/12/67 114.13 

insurance Brokers 29/12/67 9A.67 

Mining Fmancd 28/12/87 ( 00.00 

All Other 10/4/S2 100.00 

British Government 31/12/75 100.00 

t Redemption yield. A list of the con- 
stituents is available from the Publishers, The 


Base Value 
128.06 
114.13 
114.13 
96.67 
100.00 
100.00 
100.00 


Financial Hines. Bracken House, Caiman Street. 
London. EC4. price I5p. by past 2Sp. a fortnightly 1 
record at group and subsection indices, dividend 
yields and earnings figures since 1962. with 
quarterly highs and lows of the indices. Is obtain- 
able from the Book Salee Department. FT Bueimss 
Publishing Limited, Minster House. Arthur Street; 
London, EG4H 9 AX, at £30 per copy. 

CONSTITUENT CHANGE: Govstt European Trust 
has been replaced by Crossfriars Trust (Investment 
Trusts). 


Renunciation data usually last day for dealing free of stamp duty ,. b Figures 
band on prospectus estimate, a Assumed dividend and yield, u Forecast 
dividend: cover based on previous year's earnings. F Dividend end yield based 
on prospectus or other official estimates for 1879. Q Gross. T Figures assumed. 

* covar allows for conversion of shares not now ranking for dividend or ranking 
only for restricted dividends. 3 Placing price to public, pt Pence unless- otherwise 
indicated. 1 1ssued by tender. Q Offered to holders of ordinary shares as a 
riBh “; •.•jMu®d by way of capitalisation. §S Reintroduced: « Issued in 
eoitnsctKM with reorganisation, merger or takeover. If introduction. □ Issued to 
„ r ]H. e . r .? ! r S holders. ■ Allotment letters (or fully-paid). • Provlslonol or 

party-paid allotment letters. * With warrants, tt Unlisted security- tt Issued 
as_ units comprising 2 participating pref. shares and \ ord, share at R150 par ■ 
unit, t Dealings undos special nils, 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS-contd. 


He nd er s o n Admin. (Guernsey) Ud. 

7 Hew SUSL Peter Port. Guernsey <MKI865<n/2 
American 0/5 (USc) JU32 1112] .*4 — 


Henderson Baring Group 




PO Bo* 71, 7 New 
GUT RL— _______ 

■Indnshe 


■Indoriie of I Prcfioilmy dotye. 
HB-Samud A Co- (Guernsey) Ltd.. 


RothschSd Asset Mgt (Bermuda) 

P.a Box 664, Bk. of Bermuda BJd, Bcnadr , 


8 LeFetnre St, Sl Peter Port. Guernsey, Cl. _ . - . . . ■- _ ■■ 

Guernsey Tit IKM 199i( — J 3 AL * Pr * Sper l"«*rt«tisnal 


Hill Saaniel Invest. MgmL Intrf- 



H.V. lnferheheer 

P.O.Box 526, DoWtHofland . . 

Ecamakb ( 8 s. Price) .|DF5&23 H«SfaU2|. X. 

I n t erna tional Pacific Inv. Mgot Lid. - 
PA Bor R237. 56, Rtt St, Sydney, AdSL 
Jarefln EqoftyTa — {AS354 3A5|+QXH| 3JU 

Jardine Fleming & Co. Ltd. 

46(h near, Connaught Centre, Haig Kong 


Deanna to 

dL Intrd- p.a Box 73, SLHener, Jersey I 

053427381. rood Interest Ftareb 

211-3 “ 

. ^ : 

' (MShUB- 

. Mgmt Lid. - “L 3 *- 

LM. **“SroL 4. pm& deSv: 


053472^ 


‘m+m M7 
1&L3| — L9J -1; 


ffC---* 


Janlbtt Esu. Tst ( 


Jardine 

Jardine S.EA. 

Jardine Rem. Int._j 
Jardine Securities — 
lntl.Pac5ieesJlnc.l_ 

&!£s3k<s: 

JJF. Ca-aatHilnci 

“‘■ <A “”i!arS 

Next am 


Schroder Life Group 
Ent erp r is e Hoae} Pcmonmlh. 



•USS77J7, 
Aogut 29. 


Lespoirf Joseph A Sons (Gnemscy) 

Hnel CL, SL Peter PorL Guernsey. 046126648. 
LJ. Sterling Rred |£li96 U.97) J — 


LJ. Sterling Cart |Eli96 11,97) _-4 — 

Kemp-Get Rtanagemcnt, Jersey Ltd. 

1 Charing Cross. SLHetter. Jersey 0534737' 

Capital Fiari D4a7 IJM 1 — 

Income FMid — . .. po.4 50 12J 

OH Band 63,015 3J*9j ~-J — 


J. He ray Schrader Wagg & Co. Ltd." . 
120.Chnpsldr.EC2. OL58B400D 


Keyser Obura LbL~ 
25. MBt Street, EC2V8JE. 


053473741 Trafalgar FtLJw 31 1 USS2SJ8 | | — 

3230 Sentry Assurance I n te m a C eni l ltd. » 
. p.a Box 1776; HnriHoa'Sr Bermuda. ' 
fibrosed Fw>3 BBHB» 53413} ^ 


01-6067070 
| 1 220 


|=J-“ 

1 + 6 SI — 


King 8t Sbaxson Mngrs. 


Singer A FHUtanrfer Lin, Agents. * ' 

20.CairataSL.EC4. 01-2489646 

SSSfesrcfi&s 5*1=1 IS 


jwS Standard Chartered fntt.Bd.FU. - 
414866 37 rue NoBe-Dme, Lincinluae. ' 

ITfffi MAVS*pl2 1 USSUUB I — J ~ 


uf tort! swTto: - 8754 — 1 1X00 Stronghold. Management Limited 

in7« 17 M ,_i _ P.ail« 315, SLHeUer. Jersey. 0534-71460 
First htO_l JZ9415 234.991 — CoremocSty Trust — -D43JH 15057| J — 

Kleimort Benson United „ _ Surimrest (Jersey) Ud. (*) 

UH|Z3«WO Aimm Uu IVira XM Cl UafUe 



Queens Kst ^ Dm »U St Heltar ff Jfjr. 0534 ZDH9 




Srairreest Trust Managers ltd. o.- 
48, AUnl Street; Dao^as, Hie of Man. 0624 29814 
The Coin True 008.7 U4^g | * 


TS 8 Unit Trust Managers (CJJ Ud.'-- 
10, Wharf SL.SL Heller, Jersey (Cl). 053*73494 

tfiirl§8 

Prices oo SqtL Oh sofaT^3^1a - 


Lazard Brothers & Co. (Jersey) Ltd. ‘ SrouTJtex sfc^TW-k 3 

P.a Bax 10B,StHefler, Jersey, C.I. 053437361 ; . - 

LB. External Furi _fUSH106 1L77| | CUQ TSB GW Fiind Mmgers (CJJ Ud:T 


Lloyds Bk. (C.IJ U/T Mgrs. 

P.0. Box 195, SL Hrtler, Jersey. 053427561 

LlorATU. LM 

ixsiapj JqR« JUU 

Ua ^ 7nAa ^& Sm .^-- iJ2J0 
Lloyds Bank l i rtar n at i onaL Geneva 
P.O. Box 438, UU Geneve U (Switzerland) 


lOWtart SL, SLHeUer, Jersey (Cl). 05341 
TSB_GJJ«_Frod^ 194-9 wj« ™J : 


LM Prices an StpL 3. Mat sri. (fay SepL 21 

1270 Tokyo Pacific Holdings N.V. 

Intiods Management Co. N.V, Creoara. 
NAV per stee SepL 1 USS8369. 


M.& G Group 



01-6264588 


Tokyo Paefflc Mdgs. (Seaberad) ILVfc 
btlnis Management Co. N.V, Crneaou . r ' 
NAV [ter share SepL 1 US5M.97, 

TyndaH Group ' ’! 

P4J. Box 1256 Hamilton 5, Bermuda, 2-2760 

83M6i=S ^ 

2Nnr M- SLHttor, Jeree*. 0531 3T3m} 


Management International Ltd. 

Bit. of Beremtl BMg, Bermuda. BOK29S40O0 


Midland Bank Tst Cory. (Jersey) Ltd. 
28-34, Hi* SL, SL Hrtler, Jewry. (634 36281 
Midland Drayton GKLftLfi 99JJ-061 12J1 




01-568 MM 
l+a® 2.99 




Unaffe Assurance f Overseas) Ltd. 
PjO. Box 1388, HamflUa 5-31, Benrate 
Intend. Magd.Fd J 5USL05 | J 


^ , , . „ _ .. . Umon-IrrvestnjMrt-GeseHsdntft ndrff . 

Mamy, Johnstone (Inv. Adviser) Pnstfach 16767, D 6000 Frankfwt 16. v - 

f63,Hape_SL, Glasaw,C2. Ml-2215321 Unlfcurtt . . . fimi y i?»ii i _l 

SSS^KSsS ^ 1^ r ®S5, — — 

Nat We stmi n st er Jersey Fd. Mras. Ltd. Mpomnt (CJJ Ltd. Z? 

45 la Motie SL, SL Heller, Jersey Iwl 36241 ft -“SS* , jU 

High I name Fund —J4U SOfl +Lg V>M UJ - 8 - Fond —3 PfiB PJZ 109J4J — J HE 

Band* J35 J 5 49!q ™j — van Cutseui A Associates Ltd. 

•St*, do eiery Ttas. 4% Essex Street, London, WC2 0105368 

Neglt SJL RteAatw. DS. FdJ USn223B_l«__l 

10a Boulevard Royal, Luxemfaareg o c 

22 ""-i-H- kaJSsStaa- 1 "- omusc 

Ltd. Energy Int. Sept. 4_JtfSS7.M Uw 

Part, Gaensey, CJ. 


14, Hufcaster 

UJB.Fud M 


A Htger. Jersey "7 - 
EBBT JZ KBJfl _4 3fl3B 


'i’l ' L I 


v» Cutsen 6 Associates Ltd. r' 
42, Essex Street, London, WC2 010536845 
RtaAoer. OS. F«L| US0223B 




S. G. Warimrg & Co. Ltd. 
30, Gresham Street, EC 8 

brLjL^MI.M)Q,A,i US39 <bI 

MercEorabdu£z7.hjSS^i ft 
Mrc.My.SepLr_|a2J7 S 


OMW4555 


Pacific Basin Fund 
Vn Boderard. Royal, LnmnAourg. 

NAV 1 US$17.81 l+CLBI _ 

Phoenix Intern ation al _■ 

tra. 040126741 Wanfiey hnestineiit Services LhL, 

_ 40. Floor. Htaddsoo Horae. Kbog Ktas c-r 


'.nr rare) ri£*J •fK' rirrvl j 


PiT'-f 


Providence Capitol Life Ats. (C.IJ Worfri wue r kuitL Hffimn. m , ti 

Z ■ Worldwide 

STn5=T525*--- -’Jti 



luwtdbowg 


n 


10a. Booknrd I 
Worldwide Glfa 


Eqrtg ; W j ZJ ~ Wren Corarm^fy Trust 
Wbs«S»pL3. tel , m >. ^_^ r T ^ |J1Tl||r| 

Quest Fund MngmnL (Jersey) Ltd. WieqC«a«od.TjL.|4U ' 
053427441 ■ ' ■ . 

pjteSM 

RSC Investment Rffanagers Undtad 
PO Box 48, Sl near Port, Gtwwsey. 048L83Q2L 
ted. Income Fd. (11SSLM 1053| J _ 


WUSf^ 


*r- : : ; t? 




•A-CSr’./S : 






bv : 
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FT UNIT TRUST INFORMATION SERVICE 


AUTHORISED 


TRUSTS 




llAs, , -2 «■», fii tttow Rd 

! "*.4Mi^SflBS8fcsr 

53 


Ortft Trt. aim (*) 


0296 5W‘ 


QBPE 

s Prog. Trust— 


Csflfulen&on Funds Mgt Ltd. (a) u & 6 Group (yl 

50,QsBWrfUn^WC2AlHE. 01-3420292 T)w C*ny% Trover hTt 

■VB&SiM-Mnd# 

(Aream. U nit*),- 

America! Recovery— 

<?* 

T5o CtamKai 

m SMssrr 

«**»* IS MK: 

237 . Coyfnftpfnc. 

$£5? Unfa). 

Crwwt that Tst. Mngrs. Lid. (Ufa) 

4UeMfoDe^Edtatxvgh3 031-2»«5I 

Wx g|+d Jft ^gte rr: 

mUItH! 3 *!? (Assam. 

gs^^nEj §931 m ssin&= 


IR6SQ. 01-6264588 m Cheap**. E.Oft 
mm ReafinK. . Capital f 


i. Henry Schroder Wagg & Co. LhUttaXO Charterhouse Magna Gp.tr 
■»** *r-> 01-^403434 Stephenson Hbl, Brerri Centre, Bfctchfry, 

mil i ICE 





HI Mntoa Huron. 

B3 CMltse Energy— 
Msgra Std. Snc_ 
4-SJ Magnx Managed . 


0903M1272 joST^.- 
I — J — Cash fnttW- 

( — Do. AcCom.- 

I— j — E*)«TyJnWBI 

Bo. Accum. - 
Ftifd Initial. 
01-283 ?B3 Do, Acorn.- 


Ej = 


-* c TlVr 


: 5 ADn ferny ft Russ Wt Partfajtan Untt Tnpt Mi*t. m ... 

■- 45. coraWB. LmdQo£C3V3PS. - 02-6236314. ' Briwt Ctuss&jn, Barnstaple, Devon 0Z71 76324 HSTinoone 

£ ^PtrLm. TsU2« *4—131* guW 


SSStfei=R» j&sm sx 

•For m exempt tanas, arty 
Scottish Equitable FndL Mgn. Ltd.? 

28 St An**»s Sq. Edh*urgh 031-556910 

Jfflffi:=W «Jzd II 

For Sefaag ste Carr, Setwa Urn. Iruo. Managers. 

Security Selection Lid. 

Regis Hse„ King WtiUam Sc, EC4. 01-6234951. 

HSSfifedBX- B=dH 


— 3*3 Cfnftain Assurance Funds 

JS lIMew Street, ECZM4TP. 

— cut Managed Growth 
Managed Incmne 

•— *** IntematouJ (a) 

High towne... . 

IMS income & Growth 


if" V &1 

.91 214*5 


Legal ft General I’lMf AsssrJ LW- 

Ktaurood House, Klogswood, TatNrprth, ■ 
(CT206EU. Bargh Heath! 

Cash muialm 1105.4 pig -~J 

Do. AcCum. 015.4 123+531 — 

CmMy InWtal llfezj) 170*^ tlS — 

Do. Accun-: [1773 186-71 + l-?l 


Previodtal Lift Assurance Co. Ltd. 

222 Bfehopsgafr, EC2. 01-247 6533 

RsemEzg* iia = 

GStFtmd- ISM • |«S+3J} — 


OFFSHORE & 
OVERSEAS 


i-i a esp^U 1 


Mr 


Prudential Pensions limited^ 

Kctbom Ban, ECU ZNH.^ ^ 01-4059222 

RwJlRL ( A^ wL-^. 73 -dj — 


iV 

itr.au " 

«■. *i“ 


St- "* Anted ttambr* LU- (a) (g) 

^'3aawfc:JisJ»Ba 

5 Meagut FtttdCT £.* L - 


'Dtsc.lac.Aua-29, 


f“v e . ^:;asSS!BK^ 

"'.y ;* Uambra Fa n d - — — [ 
•t Hambro Acc. F f ad — f 
* htamw Fbn* : 

s»s*; j 

tiat ; ve ? 5 Sort. Sees t 

a-.. .. ‘ ?.j ’■ utvnaBwml Fond*. 

■ ;Qt £ ImemaOniU u_l 

~ I ! 1 PnrfftcFand— t 






=JS2P -r3-i ■? 

rJ;SR ^ 


j - 

* ■ J j I 

'J* •iL^' .. 
«'-> i; ^^Cii 

£-£y:i ^js 

Z r ,. y .tt. 

y *u^.;-^yr . 

Wr- Stnasjf 

* - ■- 
*r 1n‘.rrw'i n- \ 


I fpirUif Ftinds 

i ^sf^ F fc=! 

5^Wn.?&Sf'7l| 

Omneas Earnings— !■ 
EMaptnm«r| 

Fa?QBt^Sn!l[ 

S iraUcr_Ctt&anpt„| 


Total PW. Unit TA4W-2 2&.t( 1 12J0 toiUnW gj gj 

Uscretioflaiy Unit Fund M a nagers r2eom.' ' uo»k> — - un 

'. m p9.Mg > iniiiL m 

-Dtsc.Iac.Amfl.29— |223J 238JJ -4 5J0 S 

’ -E-' F. Rochester Fond MngL Ud. Regwy ■...■“ K4 Ig 

; 44; Woomsbwy Square, WC1A2RA Q 1-623 8893 ■ gg m 

fSUSSHfe:^. ^8 

1 Eitnoti ft Dudley Tst MngmnL Lld. 

. 2BbAlbemarteSt,WL 0Z-4933Z11 TvStt-^ 0663 ITS 

Emsoo Dudfcy Tti ^JSZJ 88Jf I 6J» (AraaOgBL-—pfi6fi391 

Eqmty ft Law Uu. Tr. M.y (aXbKc) ^gdlS:2“bgi i«y 
AnieiitiMnR^HIghWKerdHU OW 32377 Penstao Ea-tofl. 25-pMJ 171 
EurtOfcUW- PSJ 904+031 «4 

FUteSty Intana O on al Management Ud. gMSgfagSg? 

Mayflower Management Co. 

r Special STb. „ — _B52 3bAd+04J 230 ia.i» Crehan.St_EC2V7AU. 


•Stewart Unit Tst. Mamflcn U«a) kSX3f»wZ__ „. . 

45,Qariotu>Sq.,Bfc*nnih. 031-2263271 MonrrFund 14^1 

^SS l S^!!!!.g3 , 77 .«_j io K 

^'1 JZj r ^^Tgnts™ J 75A) 
.Stewiff Smkk Carol Food ‘ Pets. Gtd. Capital — 1 

.... toSSd^T-ZlhA 3R3M | 7Jn KSluLAcSm.^ - 

5 71 Acmm-Unlta.,—— J20O-3 ZlZfl| 7 j 01 Pens. Mngri. Cas.. 

a- u. "- uau - u tT»Sr& Frt. -WfC. 1 Pm.Mngd.Aec. 

Sun AUance Fund Mngt. Ltd. pmlMKrto! 


City of Westminster Assurance 

Ashton Maun, -W4, Sidney BaUnant, 

Mlttcxi Keynes, Mhrf? LA- 1 0^58-606101 

_ Series C) J JO) Bid 

West Prop. Fund B83 93 .« M3 

Managed Fmi 2106 zzl/] 20$A 

EgHkyFimd 1*3 mffl+OJ 6S2 

Fuiuanp Fund f87.7_ 92.5 933 

Sa-«. 1 Aq_9 


inti. Initial 1251 151.71 -0J3. — prudeirtU Pensions lit 

asgsaacr® iEiil - gS” F SSLB« 
sr vaJ^-— RK S3 3 ~ SSSffifiSltSs 

Ufld & Stnenl (Um Pnaians] Ltd. , u.a. n | 

Exempt Cast) intt. 

DO. Accum.-m— . 

Exempt Etay. liW — 

tVv Ar6rdB.. , 

Exempc Faced tmL 
Da firm - - 
Exempt Mngd. 1 
Do. Aram 

Exempt Prop. Infs. 

Legal ft SenerM Prop. Fd. Mgn. lid. 

UiftMM Vlcwoa su ECdN 4TP. 01-2489678 tiYtl K£’ w 

LftfiAug.1 i - RualSIiWdFd SWA 




— ReBance Mutual j 1i . ij I 

— TondrhtBeWcUs, Ken*. 089222271 

~ ReLProp.Bds_.I2B3 — 1—4 — 

— ftotitscfubf Asset Management 

IT SLSnltlte Lane, London EC4. 01*6264356 

: ^^sjarsS^SaB 4 - 


Life Assnr. Co. of Peonsyivama 


Shield Fd QB9A 

Save ft Prosper Groups 


Stai AllUnce Hst, Horsham. 


Peas. Monrr Cap- — 
Pens. Money Acc. — 


040364141 Pm! EmMtyCag. 


8, New ftd n CtoiOam, Kent. 

LACOP Units P039 

Lloyds Ufa Assurance 
20, Clifton $L< EC2A4KX 


»T Peansyiwma 4 GtSuHeteo's, Lmfcv, EC3P3CT. 

® i*^lsafc=dBH 1 


(Accnm. Units) 
PeftsV3qEx.Ang.2S4 


Target Tst Mngrs. Lld.J«aM|), _ P^iahwlcS:: 


043856101 

HUJ J 5.49 


409 Jam FMtay Unit Trust Mngt. Ltd. 

5.45 10-14, West Nile Street. Glasgow. 041-204 1321 

ssiSaSE^rgi SardJS 


sssfEBafi&Ps 

iSSitefcziV ^3=1 IS 


Gresham St, LC2- DMl| n {r. > CC%^MX 
19, Athol Crescent. Edta. 3. _031-29862L/2 

Commodity 
Enemr—. 

FtaandW 
GHtAmiBL 

Inve stm ent Trust 

Special SJuatloos 
American Eagle 


SrOuFin. — 
Ail IbHUllte — - — 

JLFtatan-Fd.ln.Ta — 

AcortTL Units 

EMees oa Setiu 


AndersMt .(Wt-Ttejt Mmiagm EMcS oa SepCirtot dealSgleptriO. 

Si Frarefingtou Unit MgL Ltd. (a) • 

‘ a »* rsoB «. J .' .7!- - 64, Loodon WaB, EC2M 5NQ. 01-6285181 

Anifeudwt^Mg^L CO. Lid. ^STrSlSsin:^ ^ lS 

1, Noble SC, EC2V7JA. ' J - 01-623 6S7G §p S3 .. ." SS 

fix. MonSyFoad— P4OQ0 35BA4 --J 3250 *4 ^5 +02 ^ 

JWnrthuat Stturi^U* (aKc> ' J- K^fT "®’ 0 ^ ^ 

EC4R1BY. - 01-2365281 (MnMW 


Mer tur y Fond Whma g m Lid. 
30, GrestamSL, EC2P2EEL 

EsTfifci 1 

Acc.Uts.5nH.3- ~WJ J97^ 
Mere. Eat. 7|fg 

A«am.UittsAug.«8l95J5 995 


01-600 4555 Growth 


Extra 

Preference 

Equity 

income and Growth 


_ 23.91 -mi 


4.» Peos.GlNShertCaB ~ 44* +03 51 

Pens. Gih Short Acc.. M b +03 56 

„ Pens. Kft Med. Cap. . 5L2 +03 53 

Pees. GW Med. Acc_ 58.4 +0i4 3 

&U2 Pens. 614 Long Cap- 595 +0 A 52 

250 Pens. CiB Long Acc— 57* +0* 57 

3M NFSECap 107.7 — 

365 NFSEA ff - 123J 

ISO Sue. First Unit Fund. [180.4 184.4 .... J 1B0 

334 Flirt m i axY ctafed (o ne* inmmns. 
4.19 Perforin Unhs 1 2521 I .™J — 


20, Clifton St, £C2A 4HX C2-2477M9 ftgMSjKgT 

Ofl.S'A’Itan.SeoL^. 1B9.4 199.4 „„ — Bepnt ™ fc ™fef5j ^ 

fr RKSlV M W = = 0 Schrader Lff 

Sm.PrAe. ALq 29_ ltft) ■ Su — EeUrprtSe HOU 


Series GO Prices are Tor ootoej tsuoS after LU.480L 
Senes 01 These are M pn« tor carter pnficjen 

Commercal Uman Group 

SU Helen s, 1, UirtePhaft, EC3. 01-2837500 

■ &ttSRfc=i - M l;M = 

-Hart In Hand. Imeamenf Bond. 

Cash H6* 10L7I -rtLa — 

Fixed lntere«____ 95* 100.7] +03 •— 

NS^StTrwri>wi~ t?Ti8 10 — 


iH — PMs.PrAc.Aug.29_ 

fter 1-13460. pS£f, 2 
rterpnic^. ^3 KaS.»- 

01-M37500 


Schrader Life Sraimf 
Eraerprtse Home, Portsmouth. 

Managed: -_lRt4-0 

Money — [126K 


-unas 

■•; ••••«!•- 

— -LV'Li 




Friends' PravdL Trart Mgrs-f SaK 

PIxtamEnLDorldng. 03065055 Staraxa. 

SS££TJfi:BS ffilda t8 

North American. 

Fuads fa Court* De-Aavn. 

PubMc Trader Xtagroay, WC2. 01^054300 Wgh V^d 

CaattalSenu4 11333 1363 +3.41 502 


ComnwatyAGen.. 

Acc-Uts. — 

Oreswas&owth— 
BaAccmn. — — 


7I7I 3 sl l2!^Fw^,so^.E^iw ,L w i +-IH WM CanfedCTatiwi Life Insurance Co. 

Xu 643 BB+oa ^ 50, Chancery Lane, WC2A 1HE. 01J4202 

Accmn. Units Aug. [95 ^-4 ^*££,^7 |g M L—Mj » -H» 

MMtand Bank Group ■ . Trades Utdon Unit Tit. Manasers^ _ Zp!pPZ.^ZI: - 

lloft Trust Managers UtLti (*) IDO, Wood Street. EX4E. 01-6288011 P&g!. .ftn.Mngd._-_ 104.4 109J — — 
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The other 


face of 
Poland 


Big sale of tap stock 


as gilt prices rise 


BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


BY CHRISTOPHER 
BOBINSKI 


AT FIRST GLANCE the con- 
test looks by no means even. 
Poland's official trade unions 
have the resources, the people 
and the equipment. What is 
more, they have been ordered 
by the authorities to become 
“ autonomous and self-govern- 
ing.” They have also been told 
to defend the interests of the 
working class. 

They are faced by Mr. Lech 
Walesa, the leader of the 
general strike in Gdansk and for 
the moment the most prominent 
figure in the nascent indepen- 
dent trade union movement. 
Few people, least of all Mr. 
Walesa himself, would have ex- 
pected four weeks ago that he 
would be sitting in a set of 
rooms at a hotel that has now 
become the office of the found- 
ing committee of the officially 
recognised new union movement 
in Gdansk. 

Four weeks ago, the 37-year- 
old 3Ir. Walesa, an electrician by 
tr 2 de. had a job in an engi- 
neering works, a pretty wife, 
and six children. He was also a 
member of the “ Baltic free 


PRICES OF gilt-edged stocks 
rose sharply yesterday and the 
Government Broker saild stock 
on a significant scale for the 
first time in six weeks. 

Gilt prices have recovered 
strongly over the last week with 
a 2} per cent rise in the FT 
Government Securities index. 

This follows more than a month 
of steady decline after the first 
signs of the big jump in the 
money supply appeared in July. 

The recovery partly reflects 
the completion of this shake-out 
rather than any heavy new buy- 
ing. though there have been 
reports this week of renewed 
foreign interest 

The result yesterday was that .. - inn „, „ qc _ 

the Government Broker sold 



jult AuiHjsr 

1980 


monetary figures, due to be 
announced on Tuesday, will be 
poor. On average, analysts are 
projecting a rise in sterling M3, 
the broadly defined money 
supply, of about 3 per cent 
This prospect is being brushed 
aside by the gilt-edged market 
on. the grounds that the increase 
largely reflects the unwinding 
of past distortions. It is 
generally assumed that the Gov- 
ernment will downgrade these 
figures when deciding on its 
monetary target for the next 
year, and that the evidence of 
a deepening recession will lead 
to a cut in Minimum Lending 
Rate in the next few months. 
Most analysts believe that a 


Tough 
rules 
on dawn 


raids 


BY CHRISTINE MOIR 



.« partly paid . 

£4 less than the issue price and nave sone 
£4} less than when he last sold The strong price rise was in 
the stock in late July. spite of expectations of City 

Some brokers believe that economists that the August 


figures. A reduction in early 
October is being mentioned with 
growing frequency. 

Editorial Comment, Page 16 



Lech Walesa 

His brand of honesty hit the 
right note 

trade union," which was made 
up from a small group of dis- 
sidents and workers much 
harassed and victimised by the 
authorities. 

In January. Mr. Walesa had 
been sacked from another job 
at Elektronontaz in Gdansk for 
helping to oranise a short-lived 
strike against staff reduction. In 
December he had emerged from 
the back of a lorry outside the 
main gate of the Lenin shipyard 
in Gdansk to speak to a crowd 
of over 5,000 gathered to com- 
memorate the deaths of shipyard 
workers killed during the strikes 
and demonstrations against food- 
price rises in December, 1970. 
That tragedy is never far from 
Mr. Walesa's mind. 

He was a member of the strike 
committee in the shipyard then. 
“I am to an extent responsible 
for the bloodshed in December, 
and that strike was badly led,” 
be said. This goes a long way 
to explaining his readiness to 
compromise during the negotia- 
tions with the Government this 
time. In fact, both sides wanted 
to avoid a repeat of 1970. Dur- 
ing this strike Mr. Walesa was 
interested in one thing — new 
independent self-governing 
unions. 

Once he got Government 
agreement on these, he was 
ready to give way on other 
demands. Mr. Walesa sees the 
new unions as a guarantee that 
the system will not degenerate; 
the fact that they will be inde- 
pendent of the party means 
that the party and the 
Government will improve. As 
he said during the talks to Mr. 
Jagielski, the chief Government 
negotiator: "We want our unions 
because we don’t want to keep 
coming back here every 10 
years.” 

It was Mr. Walesa’s strength 
as a strike leader that be man- 
aged to take the men with him 
whenever a concession had to 
be made. Some would say that 
he is a superb manipulator. He 
worked hard during the strike, 
constantly going around the 
shipyards, being seen, and 
making speeches. After years of 
mistrust towards officialdom, 
people were ready for a leader 
they could trust and his brand 
of honesty hit the right note. 
Wherever he went he was 
cheered and applauded. 

The man who had been sacked 
from the shipyard in 1976 for 
agitation and who was re- 
instated only at the beginning 


UK loses textile exhibition 


BY RHYS DAVID, TEXTILES CORRESPONDENT 


THE INTERNATIONAL Textile from all over the world attended support towards the cost of up- 
Machinery Association Show, the ITHA exhibition at Hanover grading facilities to compete 
which Birmingham’s National last year. more effectively for interna- 

Exhihition Centre was due to A threat to the NEC’s staging tional business, 
stage in 1983, has been switched of the exhibition first emerged a resu jt was a ^] e 

to Milan following misgivings in June when Cematex repre- to reduce its price which it also 
by the European • organisers sentatives queried the high price t0 quote in Swiss 

over temporary accommodation being asked for space. The 

which would need to have been NEC was then believed to be new P nce SwFr 310 

erected. asking exhibitors for £85 a a square metre offered by the 

The move, agreed at a meeting square metre, compared with NEC is understood to have been 
yesterday In Zurich by the presi- £60 a square metre at Hanover, broadly acceptable to Cematex. 
dents of Cematex — the overall There were prospects of further But new doubts were raised 
organisation covering textile increases in line with inflation, over the arrangements for 
trade associations in Europe — The higher cost was mainly accommodating the exhibition 

will mean a loss of well over the result of the need to add a after Orbit, the company whose 
£100m in revenue for the UK further 90.000 sq m of gross 
from visitors. space in temporary buildings to 

The exhibition is claimed to the existing 100,000 sq m. 
be the biggest held by any The NEC was asked by Cema- 
industry in the world. The tex to reduce its price, and was 
decision deals a serious setback able to persuade Birmingham 
to UK textile machinery manu- City Council to give a guarantee 
facturers. against losses. It also secured a 

A total of 150,000 visitors promise of Government financial 


structures were provisionally 
approved by Cematex, went into 
liquidation. 

Officials of the British Textile 
Machinery Association, which 
was to organise the exhibition 
an behalf of Cematex. were un- 
available for comment last 
night 


Federal aid for Massey refused 


BY OUR TORONTO CORRESPONDENT 


THE CANADIAN Government Ferguson’s equity plan on the was “ keenly interested ’’ in the 
is not planning -to come to *«*e grounds that the information welfare of Massey-Ferguson. He 
aid of Messey-Ferguson, the was confidential. But officials said he was " gravely con- 
financially-troubled farm equip- said the company proposed that cerned " about the company’s 
ment manufacturer, according the Government should guaran- difficulties, particularly the 
to Mr. Herbert Gray, the Cana- tee between C$200m and recent lay-offs involving 5,000 
dian Industry Minister. C$250m of a planned C$500m workers. 

Massey-Ferguson approached preferred share issue. However, he would not say 

the Government several weeks Massey-Ferguson officials let what possible assistance the 
ago for a federal guarantee on it be known last week that they Province and Massey-Ferguson 
part of its proposed C$5 00m were optimistic about federal had discussed. 

(£178ra) equity financing pack- aid, and expected ' shortly to Earlier this year, Chrysler of 
age. announce a package deal. Detroit was given C$200m in 

Mr. Gray said yesterday: “I The position of the Canadian federal loan guarantees, while 
think it is something that can federal authority is expected to Ontario provided a C$10m 
be achieved in the private- be echoed by the Ontario Pro- subsidy. But the situation with 
sector.” He added, however, vincial Government Massey-Ferguson is different 

that he was keeping in touch. Mr. Frank Miller, the Pro- because as Mr. Miller said, the 
The Minister refused to dis- vincial Treasurer, said in farm-equipment manufacturer 
cuss details of Massey- Toronto that his government is " basically a sound company.’ 


think over the offer. 

The buyer may choose to 
make his offer either by way 
of a formal partial bid with 
-accompanying documents or 
by inviting shareholders to 
tender their shares through 
the market at a fixed or 
variable rate price. 

There is to be no change to 
the present trigger point for a 
full-scale bid: The CSI 
believes that 30 per cent still 
remains the appropriate level 
at which a full offer must be 
made. 

Certain details of how the 
rules will apply on the stock 
market floor, or if families 
wish to sell large holdings, 
have still to be settled. 

Meanwhile, until ibe formal 
set of rules is published, the 
"temporary ban” on dawn 
raids will continue on the 
CSrs orders. 

Agreement on the rules for 
swift, large-scale market 
operations was reached at the 
CSrs emergency council 
meeting on Thursday. 

They go much further than 
the proposals put forward by 
the Stock Exchange's special 
sub-committee and underline 
the CSI's willin gness to 
Interfere in the market “to 
protect the Interests of the 
arget company and its share- 
holders.” 

In this the CSI has been 
firmly supported by the City 
Capital Markets Committee, 
an independent body recently 
restructured by the Bank of 
England to consider major 
City issues. 

The CMC also published Its 
report on dawn raids yester- 
day, saying “the interests of 
all dictate that a delay is 
required allowing proper in- 
formation and time for 
decision and action.” 

The CSI set up a working 
party in August to study the 
implications of the controver- 
sial acquisition by De Beers 
of 25 per cent of Consolidated 
Gold Fields. 15 per cent of 
which was bought within 
hours during a surprise 
market operation in February. 
Details, Page 3 


Weather 


TUC cancels trip 


Continued from Page 1 


began some three weeks ago. 

Although the question of a 
visit at a later date was raised 
yesterday, the feeling appears 
to have been that it was best 
to let the matter rest for the 


written background on Poland He said they were shocked by 
to the TUCs integrations! the unilateral decision to 
department announce that the visit would 

Announcing the unanimous be only for one (fey by a three- 
decision of the general council man delegation. This would be 
to the conference delegates, Mr. of no value to either side and 

moment and leave it to the David Basnett, chairman of the is totally unacceptable to the 

Poles to revive an invitation if TUC economic committee and TUC. 
they wished. head of the delegation, said 

It had been expected that Mr. there had been informal talks 

Jan Bisztiga, the Polish ambassa- with the- Polish trade union 

dor in London, would travel to centre in the previous two days 


“It is clear the Polish authori- 
ties do not wish to allow the 
TUC to make their own arrange- 
ments for a visit and the general 


UK TODAY 
MOSTLY cloudy with outbreaks 
of rain. Dry with sunny inter- 
vals in South East 

London, S.E. England, East 
Anglia, Channel Islands 
Mainly dry with sunny inter- 
vals. Max. 22C (72F). 
Midlands, S.W. England, Cen 
trai N. England, NJ3. England, 
Borders 
Bright intervals, becoming 
cloudy. Max. 20C (68F). 

Wales, N.W. England 
Cto.udy, outbreaks of rain. 
Max. 19C (66F). 

Scotland 
Rain, sunny intervals develop- 


Brighton yesterday to talk to when a variation in the pro- council have therefore had to ^S- Max. 17C (63F). 


TUC leaders, but he did not put 
in an appearance. 

The Foreign Office denied 
yesterday that it had asked the 
TUC to postpone the trip. It 
said it had merely sent some 


gramme was discussed. conclude that it is not in the Outlook: Unsettled in most 

The TUC had argued that any interests of the development of places, but mainly dry with 


variation would be “much mis- 
understood in Britain,” what- 
ever the strength of the 
practical reasons for it. 


trade unionism in Poland for 
the TUC to be in a position of 
having to force the issue of a 
visit.' 


some sunshine in S.E. at first 

WORLDWIDE 


Car sales 


Continued from Page 1 


Y'day 
midday 
"C °F 
Ajaccio S 25 77 
Algiers S 34 S3 
Am a dm. R 18 64 
Athens S 25 77 
S 
F 
F 
F 
S 
C 


Bahrain 
Ba reins. 
Beirut 
Ballast 
Be Igrd. 
Berlin 


37 99 
26 79 
28 82 
15 69 
24 75 
22' 72 


of this strike in one of the first 
concessions granted became in 
no time the central figure. One 
of his greatest strengths is his 
Instinctive knowledge of the 
Communist system and the rules 
by which it is governed. He 
told reporters that he has been 
learning about it all bis life. 
That instinct is his greatest asset 
In the difficult period ahead, 
when he must put together an 
independent union movement in 
the face of competition from 
the official unions. 


For the first eight months of Ford says it is reducing its and a year before. But deals . - 

1980, sales were 7 per cent imports from continental fac- involving second-hand cars fell, smi. r 15 m 

down. at 673,887. compared with lories by half during the re- according to figures yesterday Biiekpj. f 16 61 

the same period last year. At mainder of this year. In from Hire Purchase Informs- g 0 "}*- £ « 

the same time, the importers' August, the import content of tion. J JS' c 15 59 

share rose from 55.8 to 58.9 per the group's sales rose from 44.6 On new cars, 42.869 contracts Brussels c 20 ca 

cent. Japanese penetration is to 48.27 per cent and, for the were recorded against 27,137 in g ud P 5t - s 23 73 

un from 10.5 to 12.7 per cent. eight months, Ford’s imports July and 37,109 a year before. £!'?.- I ?? S 

However, it is clear that the were just under 50 per cent of There were only 46.6S6 contracts caa'b'w c ce 73 

Japanese companies are taking all the cars it had registered. relating to second-hand cars, Chicago f 2 a 82 

steps to reduce sales to between In August, Ford’s market well down from July’s 55,745 £ 0,Q 1 ? nB " * « 
1ft and 11 percent for the year, share was down from 24.11 to and the 55,920 of August, 1980. cSrfu s 25 77 

in line with their undertaking 22.61 per cent but, for the The pattern was similar for Dub,in F u 63 

to take a “prudent" view of eight months, it rose from 27.9 hire-purchase deals for two- K S £ I? 

the British market. to 30.39 per cent. wheelers. August saw 9,442 “ro s 2 ! 3 

Ford retained leadership in Datsun, the most successful contracts for new scootere and FTor0nco s 28 79 

the UK car market In August, of the Japanese imports, had motor-cydes against 7 171 a £ rtnl L K ; c 21 70 

although its snain strength is its two cars in the “ top 10 " list of month earlier, and 8,721 in S c 21 70 

sales to company fleets. best-selling models, and took August last year, with 2,925 GibrUr. s 28 79 

But private buyers like Ford’s 10.95 per cent of the August contracts on second-hand S!” 0OW 5 “ 

Fiesta, which jumped into Market against^ 7.58 a year machines compared with 3,273 JSSa f !? ra 

^ ^ H, Kpng F 28 82 

, „„ Innsbrfc. S 26 79 

Fiestas are imported from Iteteun’s store was 6.74 per recorded mT new ?Smerdal I is t\ 

Spain and, as a result the ^® nt ^gauist jj-72 Per m vehicles against 3,629 in July Istanbul f 20 ea 

Spanish share of total UK sales January-August, 1980. and 4 905 j n August 1979- For jB . r S oy F 18 84 

last month rose from 2.1 to 42 • Hire purchase sales of new second-hand commercial 


Y*day 
midday 
■C *F 
Lisbon S 24 75 
Locarno F 22 72 
London F 19 66 
Lob Aug. C IB 64 
Luxmbg. R 15 59 
Luxor S 36 97 
S 

s 
s 
s 

n 

F 

s 

F 


Madrid 

Majorca 

Malaga 

Malta 

M'chgtr 

Max. C. 

Milan 

Mniroal. 


29 84 
28 82 
27 81 
27 81 
u 55 
19 66 
24 75 
19 66 


Nairobi 

Naples 

Nwcstl. 

N. Yorit 

Nice 

Oporto 

Odo 

Paris 

Perth 

Prague 


22 72 
25 77 
15 59 

22 72 

23 73 
22 72 
15 59 
IB 68 
19 66 
£ 77 


Moacow C 16 61 
Munich S 27 81 
C 
S 
R 
C 
F 
S 
C 

c 
c 

F 

Roykivk. R 11 52 
Rhodes S 26 79 
RioJ’o C 22 72 
Rome S 25 77 
Salcbrg. 3 26 79 
5. 'cisco C 16 61 
Stckhm. C 17 63 
Srrasbg. C 20 68 
Tangier S 27 81 
Tahran S 36 97 
Tel-Av.v S 28 82 
Tenerife S 21 70 
Tokyo 5 30 88 
Tunis S 30 86 
Valencia S 28 92 . 
Vanieo S 24 75 
Vienna S 22 72 


Jo' burg S 23 77 Warsaw S 22 72 
L. Pirns. C a 77 Zurich S 24 75 


per cent, compared with August cars in August were sharply up vehicles, the figures were 1,616, G_cin U dv F-Fair R-Aai„ 

I® 1 ®- compared with both a month 2,004 and 1,993 respectively. t— T hunder. ¥l 
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Five-daf #|1 



for dawn 


THE COUNCIL for the 
Securities industry is to make 
stock market “dawn raids” 
almost impossible by demand- 
ing that predators give five 
days' notice of their 
intentions. 

The surprisingly tough 
rules, foreshadowed in a 
statement from the CSI yes- 
terday, take effect at 15 per 
cent of a company’s equity. 

Anyone offering to buy 
more than 5 per cent of a 
company within a period of 
five days. If the purchase 
would take bis own stake to 


Next Tuesday, or so the gilt- 
edged market hopes, will mark 
a monetary watershed. The 
City’s monetary economists are 
grimly resigned to one more set. 
of alarming banking sector 
figures: the consensus judgment 
is that sterling MS in the month 
to mid-August, will have risen 
by 3 per cent mostly because of 
a further stage in the process of 
unravelling the banking “corset" 
distortions following the lifting 
on controls back in June. In 
two months, if the fears for 
August are correct, sterling M3 
will have leapt by 8 per cent. 
But LW .current feeling in the 
gilt-edged market is that the 
nightmare will be over by next 
week; from now on the mone- 
tary figures will show only a 
modest growth rate, the depth 
of the recession' will once again 
dominate market thinking, and 
speculation about a fall in in- 
terest rates will once again in- 
tensify. 

By yesterday the strength of 
buying stimulated the govern- 
ment Broker to re-activate his 
long-medium tap stock' Treasury 
11J PPT cent 1991 “ A." .dor- 
mant for many weeks, although 
he had to slash the price by 4 
points from its original issue 
level. 


Index rose 3*6 to 494.4 



specialists- -AT G. Stanley could 
be a harbinger ©f gloom in^tfe 
. supposedly - ' recession.- resistant 
:D0T. fieid--.'. Stanley’s pre-tax 
profits came down from £l2an 
to just £808,000 id the first; Si 
mouths whereas the market 
was .expecting ■profits to rise by. 
as much . as 20 per cent. This 
.sent shares down. .Tp to fap, ; 
dose - to the year's low. >'..7. 

Stanley, with - 270 outlet^ far 
' the ' UK* .is ■ a ; hafti-core jpTY 
retailing ' group, catering^ 
the High-, Street decorating 
enthusiast and weekend eng®*, 
man,_ But Stanley’s pretax 
margins ■ have 7 - how' come j~olf 
almost 5 points 7 as 'a resulk of 
what the company calls “ irres- 
ponsible'" competition in brand- 
name paints, m -■ 



The competition preferred .to 
.Stanley .was the pricii-- 


by .Stanley .was the 
cutting war which, got under- 


Dawn raids 


After the early prevarication, 
the City has steeled itself to 
take tiie measures necessary to 
prevent another round of dawn 
raid embarrassments. The 
latest proposals by the Council 
for the Securities Industry un- 
veiled yesterday wiH prevent 
market raids taking more than 
15 per cent of a company. The 
proposals go a good deal further 
than those of the special com- 
mittee of the Stock Exchange in 
July. This reflects the pressures 
on tiie self-regulatory bodies of 
the City to put their house in 
order. 

Now the temporary ban on 
dawn raids imposed by the CSI 
two days after the Department 
of Trade Inspector's report on 
Consolidated Gold Fields— and 
after a veritable rash of raids 
at the end of July— is likely to 
be made permanent. At the 


special- committee of the Stock 

Exchange and gives time for the way during . Britain’s bfeak 
remotest -shareholder to take' spring- of 198$ the period when 
advantage of the offer. . It also the public just seemed to stop 
gives time for , .counter, offers to v buying. - - Tedco r - fur exanqxle, 
be made .or:' for -tb ^defending ^ /begtm 'seHihg'brfc^^ at 

company Board to set out' its prices around cost, bad news 
arguments.' *.*• v il .- ■ ? ifar Stanley, which . looks > to 
However, :the new provision -!pairil& .tor around. 40 per cent 
Tail to deal with- one g roup* hnfaiife. >;• 

;"Steidby , s gr»up . mark-up 7 in 

--.ther fifsr£x mopth's fell from 35 
and brokers selling short no. tfie .■™- ce j lt1 p 33 cent and &ch 

hope of making: a quack profit -iSL t T«T rrzS™ 

Doint is equivalent- to almost a 

quarter of a rnfllioh pounds. By 


afterwards. It looks as though 
it has not been' possible to find, 
a simple aiiswer, given the way. 
the Stock Exchange operates. 

The CSI is working out -regu- 
lations on how to -prevent 1 hold- 
ings . being ' built up secretly 
through the adroit use of the 
present disclosure rules. But 
companies still have a less than 
perfect defence against the un- 
scrupulous, particularly those 
foreign organisations which 
care little for UK self regula- 
tory guidelines. The Govern- 
ment has a clear obligation, to 
back the self-regulatory bodies 
here with legislation to enforce 
registration and disclosure. The 
sanction suggested by the City 
Capita! Markets Committee is 
that the voting- rignts- and divi- 
dends attached- to shares should 
be withheld -during the “time 
that they are still owned by on 
offender.- =' 


■ ,'u U 1 ^ 


t'disic: 


same time, recommendations 
Have been released by the City Tin -if-vnnrcplf 
Capital Markets Committee call- yourseu 


mg for legislative sanctions 
against non-compliance. 

Under the CSI's proposed 
rules, dawn raids are permitted 
for holdings below 15 per cent, 
since the Board of a company 
should not be too concerned at 
this level. But if a company 
wants to obtain more than 15 
per cent it will have to give 
five working days’ notice — which 
is much tougher than the half- 
hour originally proposed by the 


There art some dear Indf 
cations that - the oncefbuoyant 
DIY sector is beginning to run 
out of steam. Last year’s 
volume sales growth of 7 to 8 
per cent has slowed consider- 
ably amid general retail difficul- 
ties in the UK and an increasing 
number of new entrants into 
the DIY business has only tirade 
matters worse. 

Yesterday's pre-tax decline 
from the paint and wallpaper 


the-.ehd 'of the current yeafc it 
is entirely possible' that Stanley 
■ pre-tax profits will have fallen 
from last year's £3m to as lfttie 
as £2J25nL'.' 

But Stanley is not alone irrits 
earnings slump.. Yesterday. B 
and Q, the DIY trail-blazer 
which has managed to attract a 
generous takeover bid froffi_a 
troubled Woolworth group, 
revealed the pressures affecting 
many of its 35 . Supercentres. 

Sales in the half-year to Inly 
were up by only .12 per cent 
while inflation, was running, at 
17 per cent amfoyerhead costs 
were rising fast -J,'- 

Else where the picture seems 
to be reasonably similar. DIY 
-businesses do have the import-; 
ant advaztiage of being able to 
vary, their r merchandise mix 
considerably, enabling thereto 
branch out into interests sudi 
as bathroom and kitchen equip- . 
ment when -paint brushes and 
glue ^re not 'selling enough. But 
the higher margin' accessories .... 
are now being hit by the squeeze 
on oonsumer spending. Wltfc 
a variety' of poweifhl retafl; 
mg groups, entering the 7 

sector of late, there seems to b£ - 
too j much competition for! a .‘ 
rafhef finite pie.: Together wtfl. 
recessionary pressures, this ean .:&,•« 
only spell rationalisation of the "User’s 
DIY. market, a sbake-out which' 
could intensify during the next 
twelvemonths.. ... v 




A new opportunity 
in stockmarkets 




*3 SbL 


Equity and fixed interest stockmarkets in . 
many areas of the world have begun moving 
up in recent weeks as they look beyond the 
recession. With the prospect of declining 
interest rates, investors should capitalise now 
on the historically high returns (and 
prospects of capital gain), still available In. 
gilts and international equities. These 
returns should be at least maintainable 
whilst the returns from deposits will fall - 
with interest rates. 


fturHdelifyi^^ 

Fidelity offer a range of unit trusts which . 
are particularly suitable for invest ment in ' 
the 1 980s. Ether one trust .or a portfolio of 
two or more trusts should suit the vast 
majority of investors' needs. • 


' "*a5i N.; 

rV* 


FIDELITY SPECIAL SITUATIONS TRUST 
featuringsmaller companies, takeover and 
recovery stocks. - V 


Fidelity 

Today’s improving stockmarket climate 1 
demands professional woddwide skills. 
Fidelity International Management is the 
UK unit trust management company within 
the international Fidelity Investment Group 
of Boston — the world's largest unit trust 
group, managing over £4;000 million. for 
450,000 investors worldwide. 

Performance 

Fidelity’s international offshore funds have- 
consistently out-performed the relevant 
stockmarket indices throughout the world. 

The first two unit trusts outlined here are 
aimed at capital growth and have risen by 
over 32% since launch on I7th December last 
compared with 20% for the FT Actuaries 
All-Share Index. They are both amongst 
the top 20 of all the 412 unit trusts during 
the first six months of this year. (Source: 
Planned Savings) 


FBDEL1TY GROWTH + INCOME TRUST 
with a more defensive, spread portfolio and 
an estimated gross cub-ent yield _of 7.3%. 


FIDELITY GILT AND'FpCED INTEREST 
. TRUST which has a. portfolio how heayfly 

other fixed interest securities and an estimated 
gross current yield .of l-2,3%jpaid quarterly. 

.. FIDELITY AMERICA^ TRUST with* - 
portfolio of Am eri can-growth stocks; 
advised by-Fi deli ty’s--ex tensive mvestment 

-research and, tm na gffmetf Eteam'.jn USA:" : 


a — .—.a-, .... . - — v;. .nurnwry 

3 Note thatthis year’s Budget has favoured . .. 

I capital gain orientated unit trusts. - cMi-hm. V • f$»*_riea§e 
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Investors are able to switch titeir investment 
between Fidelity trusts at very low cost. 

Fidelity adrisory service 

Fi delity offer advice onunit trusts and 

investment planning, and views on 

international stockmarkets; Our Advisory 
Peter Hargreawkis available on 
01-248 4891 (orTreephohfe 2425). Please 
c&U-fchn. 


■■ ■ 

Fidelity International Management limits 
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Buckingham House, 62/63 Queen Street, London EOfR 1 AD. Tct O 1-248 4891 
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Please rend me full details on Fidelity Unit Trusts and your views on 
international stockmarkets. — : — 3 - * iB ’ V5 0n ' 
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